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Mozambican troops repulsed ^ 
a rebel raid onCbokwe town . 
m thesouthof the comitry • 

and Trillfl d ffro nf tfy> yfrty rfrpr^ ■ 

believed port of fheJMosamM- - 
can National resistance. 
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Carter In Managua-/ 

FonjierUSPresideiit^imHy 
Carter arrivedny Nicaragua 
on a fact flndfaigmfatlfm Into 
Nicaragua’s electoral process 
in preparation for pot Febru- 
ary's elections.Page4 



Iran talks tough ga* Btofmif MPyBaMw 


as a last resort rather than. ' 
snnendeilandJofraq^Ere&i' .-__ 
(font Upfingjam Bniif. ' ; - 

' ;; i$y- ■ -- 

Quayle visits Asia 

US Vice President Qbayle '_■■ 
heads to Asia today fora l£ . . 
day top in whi^ibe will pres : 
allies to woi* for fteefaade ’ 
and more pofiticatfreeddm; '-• 


The chattshoids the two con- 


Ttarffto MoekM 

Failnre df Italian and Austrian 
officials to agree how to 
appease Italy's, truck drivers 
and transport cotupanies - 
means no goods traffic ts fikdy 
to move between the two conn- 
tries. Flee 3 . ■ 


inthe system, defiries the cross- 
rates front which no currency . 
(excepttheOra and Spanish 
peseta) smoy move more than . .. 
3\per cenLThe lowe r dmrt 
gives eachcurrmey’s divergence 
fim tfhe ^central rate 9 against 
theEuropean CurrmcgVrdt ■ ■ 
(EC&X aftaskeiof European .. 
currencies. ; _ 


I^Hgarism davpftocfacy 

Nigeria’s mffltaiy Government 
is poised to pcklwo crvifian 
political parties to lead Africa’s 
most populous. nation baci: ... 
to democracy by 1992. 


Hurricane damaga , 

HurricaneHogo movedacross 
toe Caribbean island of -Gnade- 
toupe after destroying an air- 
port control toWer, knnddiig 
out electrical: power and mak- 
ing 3,000 people homeless. . 


Arab Leagua talks ;■ 

An Arab League envoy starting 
a drive to end: Lebanon^ war 
held talks In Damascus before ' 
heading for-Betat to seek the : 
support of-tbe Chris tian army 
chief. Page4 


EUROPEAN airlines: The part- 
nersMp signed last week by 
Air France and Lufthansa is 
likely to establish two compet- 
ing blocks with different strat- 
Jegies, dais led by British Air* 
ways, the other by the 
FrimcoGexman alliance. 1 
Pag e 21 . • 

PR0TBCTK1NZSM: Quia ffllls, 
the US special trade represen- 
tative, wound up a six-country 
-European tour darming to be 
“more optimistic” the Commu- 
nity would eschew protection: 
ism. Page 20 

RALSTON Purina, US food 
manufacturer, is buytngtbe - 
scandal-hit Beech-Nut baby 
food company from Neatte of 
Switzerland for what Wall 
Street believes Is less than. 
$100m.Page26 ... 

PEUGEOT: more than L000 
striking Peugeot wooers plan 
to demonstrate outside the car 
group's Paris HQ. Page 3 . 

COCOA: talks aimed at reviv- 
ing the moribund international 
cocoa agreement ended in fait 
■ure in London after a week 
-of discussions. Page 


Gun battle kffls 3 

Three people were killed and 
IS wonnded.in a gun battle - 
between local SindhfB anti ■ ■ '■ 

■ Mohfljtr mrmlg ranta in H y tfora- 

bad, southern Pakistan, 1 •' 


UKPowor large consumers 
have told the Energy Secretary 
. they are ‘‘bonified” by propos- 
als from the supply industry 
to limit competition after it 


Adriatic pact y.'-.: 

Yugoslavia and Italy agreed 
to work together mo re clos ely 
in ecology, transport, tourism 
and trade and called fbr closer 
conaboffation between Medrter- 

ranBan raHffltrigff, 


KOOR Industries; Israel’s big- 
gest industrial group, plans 
to treat a subsidiary. Tadiran, 
as a property for Sale in its 
half-year results due this 
'month to reduce the impact 
on tbs group of the unit's 
heavy losses. Page 25 


Colombo offers tafics 

Sri LankanGovermnent •. .. 
offered Snhatese rebels secu- 
rity and protectionif they 
would join a peace conference. 
Pages 


NZ recovery seen 

New Zealand is poised to begin 
a new period of prosperity in 
1990as benefits- cf ^ve years! . 
of wide-rangb^ecoimmic and r 
fin a n c ia l retonn. years crane . 
to fruition, according-to Mr’ - 
David Cayem. Page 4 • • 


Drug mercenaries : - 

A self -described British merce- 
nary said hie - was hired *to‘ 
eliminate" 25 people in Colom- 
bia, including a drug baron. .... 


tionof British Industry, the 
employers’ organisation, sur- 
vey indicates no further 
growth in manufacturing out- 
potnext quarter. Page 9 

SIEiffiNSr a senior Siemens 
manager disparages, in a book 
just published in Europe, the 
kind of affiances Ms company 
formed with GEC to gain con- 
. trol of Plessey this month. He 
says affiances are often rate- 
gated to “the last place in cor- 
porate strategies”. Page 14 

HANAGcBMENT accounting: 
a report by the UK’s Chartered 
fiistiiute of Management 
Accountants criticises the 
manner in which overhead 
costs are allocated to products. 
There should bea gradual 
breakdown in the conceptual 
barrier between overheads and 
direct costs, it says. Page 14- - 


East Germany considering ‘much tougher’ policies 


By Leslie Colftt in Berlin 


A TOP official in the East 
German Communist Party has 
said that the relaxation of 
travel- controls over the .past 
. five years between East and 
West Germany is in danger of 
being reversed, as a result of 
the exodus of thousands of 
-East Germans to (he West 
The Official, who asked not 
to be named, told the .Financial 
Times at the weekend “that the 
Government was considering 
the- adoption of a “much 
tougher" policy. ■ 

"There is a groundswell in 
the Party to'hit back hard, " he 


said, suggesting that East Ger- 
many could retaliate by abro- 
gating agreements -and inter- 
fering “for example, with the 
flow _ of traffic" between the 
two countries. 

- Such cancellations, however, 
would be highly unpopular in 
East Germany, and Bonn could 
respond by cutting back on 
vital economic co-operation 
with its neighbour. 

The threat follows East Ger- 
man cancellation of a visit by a 
delegation of the West German 
Social Democratic Party (SPD), 
which had sharply criticised 


East Germany for refusing to 
cany out political reforms. 

The official charged that 
Hungary had become Bonn's 
“willing tooT for allowing East 
Germans to Qee through its 
territory. “For that, they got 
DMSOOm ($252iim) from West 
Germany," he said, referring to 
a loan last week from West 
German banks, half of which 
was guaranteed by the Bonn 
Government. The hanks said it 
had been finder negotiation for 
months. 

Mr Erich Honecker, 77, the 
East German Party's ailing 


Banks abandon plan 
for EC’s first full 


cross-border merger 


By Tim Dickson in Brussels 


September 15,1989 


FLANS have been abandoned 
for Europe’s first full cross-bor- 
der banking merger between 
Belgium's biggest bank, Gen§r- 
ale de Banqne, and Amsterdam 
Rotterdam Bank (Amro) of the 
Netherlands. 

An announcement ♦bat the 
two groups will now aim for 
more limited co-operation — as 
well as confirmation that the 
mutual stakes in each other's 
businesses of 9.9 per cent are 
to be reduced - will he made 
by the two chairmen at a press 
conference in Amsterdam 
today. 

The development will not 
come as a complete surprise In 
banking circles where the 
ambitious marriage plans have 
long been viewed with scepti- 
cism- 

The proposals were 

Mnnn i TrirpH at the height of the 
bold, but ultimately unsuccess- 
ful, takeover attempt by Mr 
fiarta De Benedetti, the Italian 
businessman, for Society Gen- 
erate de Belgique, the biggest 
RpTgian holding company and 
a key 13 per cent shamhQidfy 
in Generate de Ban<pnj 

The coTlapse of toe merger 
attempt will nevertheless be 
seen as illustrating the huge 
technical and cultural obsta- 
cles which remain-to be tack- 
led If Europe is to become a 
truly integrated market place 
by 1992. 

The precise reasons for the 


banks' change of direction are 
expected to be spelt out today, 
although it has been no secret 
that different company law, 

and fter-al and ra gnlato ry tradi- 
tions in Belgium and the 
Netherlands have proved 
major stumbling blocha in the 
detailed negotiations which 
have taken place over the past 
18 months. 

Recently, union resistance 
has surfaced in the Nether- 
lands as signs of possible job 
cuts started to emerge. 

As a first step the proposed 
“alliance” — announced in Feb- 
ruary 1988 - consisted of the 
two sides taking just under 10 
per cent in each other’s capital, 
with warrants to boost them to 
25 per cent, as well as an agree- 
ment to co-ordinate their inter- 
national activities. The final 
aim - to be achieved within an 
agreed three-year “engage- 
ment” period - was to set up a 
fully-integrated multinational 
hanking group with a single 
chairman, a single executive 

p mmnftteft and a aingTp halamy 

sheet. 

Only last month the two ' 

beanies annmrnrwl “in the 

n hwp j pre* of legal requirements 
«nd in the anticipation of the 
Europe of 1992" their joint net 
profit for 1988 had risen by 19 
per emit to Ecu422m (3422m) 
and their combined balance 
sheet total at the end of last 
year stood at Ecn125Jhn. 


Despite the frequently 
repeated rhetoric from both 
camps about turning two medi- 
um-sized hanks into a major 
unit better able to withstand 
International competi- 
tion - the combined entity 
would rank sixth in Europe 
and 18th in the world - it has 
been clear for some months 
that the frill merger plan was 
proving too ambitious. 

Analysts believe, for exam- 
ple, that the earli e r - 
paled retirement last year of 
Count Eric de Villegas, Banque 
Gendrale’s chairman and an 
enthusiastic proponent of the 
alliance, was a crucial turning 
point 

Baron Paul Emmanuel Jans- 
sen, his successor, has been 
noticeably cooler about the 
prospects of success, announc- 
ing to some consternation in 
Belgian banking and financial 
circles in February this year 
that the merger ultimately 
only stood a 50-50 chance of 
being signed. 

The influence of Compagnie 
Financiers de Suez, victor in 
the. takeover battle with Mr De 
Benedetti, is also thought by 
many to be relevant. It has 
viewed with disfavour an 
arrangement between G&i&rale 
de Banque and Amro which 
many suspect was somewhat 
hastily entered into as a “poi- 
son pill" to foil the Italian busi- 
nessman. 


The precise reasons for the year stood at Ecnl25Jbn. pessman. 

French compromise would give 
Brussels power to vet big deals 

Bv David Buchan In Brussels and WlUlani Dawkins in Paris 


EC member states are likely to 
take a big step today towards 
giving the Brussels Commis- 
sion the formal right to vet 
large cross-border mergers 
between companies. 

The French Government, 
which wants merger controls 
agreed before its presidency of 
the EC ends in December, has 
tabled a new compromise for- 
mula. 

At today’s meeting of EC 
industry ministers, it win he 
attempting to bridge differ- 
ences over where the dividing 
line should he drawn between 
Commission and national com- 
petence over mergers and what 
criteria Brussels should use to 
judge mergers. 

The overall aim of the long- 
deadlocked scheme is to 
remove overlap between anti- 
trust powers wielded by the 
Commission and- member- 
states, and so create a “one- 
stop shop” for companies seek- 
ing clearance for a merger. 

It is not intended to repre- 
sent any tightening -or loosen- 
ing of Community competition 
policy. 

Parte, however, has Inserted 
into its new plan a potentially 
controversial measure to allow 
the Community to exert pres- 
sure on non-EC countries 
which restrict takeovers by 
companies based in the Com- 
munity. This would permit the 


Commission to enter into nego- 
tiations with third countries if 
they do not give EC-based 
enterprises the same anti-trust 
treatment that com p a n i e s from 
those third countries get when 
launching bids or mergers In 
Europe. 

France’s proposal may well 
stir foreign fears over EC pro- 
tectionism and for that reason 
does not please some of its EC 
partners, notably Britain. 

But a precedent for such rec- 
iprocity now exists in EC bank- 
ing legislation to which all 12 
EC states and the Commission, 
after a long wrangle, agreed. 

Discussion today wifl revolve 
around three key points: 

• Threshold. Under the 
French proposal, the Commis- 
sion would have prior vetting 
rights over any merger involv- 
ing companies with a com- 
bined turnover of more than 
EcuSbn (J5-2bn) worldwide, 
more, than Ecu250m of that 
turnover within the Commu- 
nity, and not more than two- 
thirds of that turnover within 
one EC state. 

This is a substantially higher 
threshold for EC scrutiny of 
mergers than Brussels had 
originally wanted, and accords 
with the .wishes of countries 
such as the UK and. West Ger- 
many with well-developed 

natirmal competition pdflcfeS. 

The issue of reviewing the. 


threshold in four years’ time is 
likely to remain in contentio n, 
however. 

The Commission is still keen 
for agreement that the turn- 
over trigger for EC scrutiny of 
a merger should be automati- 
cally lowered to Ecu2bn after a 
transitional period ending in 
1992-3, while some members 
argue against prejudging any 
reduction in the thrashnlrf, 

• Criteria. Britain, West Ger- 
many and the Commission, 
spurred on by Sir Lean Brittan, 
tfj p competition n mninisgrinnar , 
appear to have successfully 
held out for Brussels to judge 
mergers on competition 
grounds alnna. 

This is reflected In the new 
formula presented by France, 
which along with Spain had 
argued earlier for industrial, 
regional and social policy fac- 
tors to be taken into account 

• Procedure. Some countries, 
particularly Germany, still 
appear to want to retain the 
right to intervene in certain 
mergers above any agreed 
threshold, even if they get a 
green light from Brussels. 

By contrast, smaller mem- 
ber-states plus Italy - which 
do not have national competi- 
tion authorities — argue that 
the Commission should be able 
to act in other mergers whose 
size falls below the trigger 
point for Brussels vetting. 
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toe man who let toe 
East Germans go. A 
month ago, he was a 
relatively unknown 
quantity. Now he looks 
certain to win a seat In 
his country’s first free 
elections since 1947. 
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leader, could be succeeded by 
Mr Egon Krenz, 50, the Polit- 
buro member in charge of 
security, the official indicated. 
Unlike some of his rivals, Mr 
Krenz was “very firm." 

The official blamed Soviet 
President Mikhail Gorbachev, 
who is to attend celebrations 
on October 7 to mark East Ger- 
many’s 40th anniversary, for 
the “chaos" in the Soviet 
Union and predicted he might 
not last long in office. 

"Under no circumstances are 
we going to make similar mis- 
takes.” he said, rejecting both 


Soviet and Western-style 
reforms. “We win continue on 
our successful GDR path to 
socialism, making changes 
when necessary.” _ 

One change which was not 
necessary, he indicated, was a 
dialogue with newly-forming 
opposition groups. 

But Dr Jens Reich, a co- 
founder of the New Forum 
opposition movement set up 
last week in East Berlin, said 
East Germany needed a “con- 
structive Soviet-style dialogue” 
or people would demonstrate 
in the streets and flee “like 


rabbits across the border.” 

New Forum was not calling 
on the Party to give up power 
or its leading role, he said. “We 
only want the Party to seek a 
dialogue with the population, 
with us." 

However, the likelihood of 
such a dialogue taking place in 
the near future seems remote. 
The Party official commented 
scathingly on the conciliatory 
offer: "We know these groups 
well They are riddled through 
with people working under 
cover for the other side." 
Editorial flftmTwowt, page 18 


Rabin trip brings 


new pressure for 
Mideast accord 



By Hugh Camegy in Jerusalem 


Sir Derek Abm-Janes: talk of 
equity exchanges 


Ferranti 


managers 
fear for 


ownership 


By Terry Dodsworth and 
David White in London 


TOP manag ement of Ferranti 
International Signal believe 
that the company will be 
forced to lose some or all of its 
independence because of 
recently discovered losses of 
up to £150m (8234m) on dubi- 
ous overseas contracts. 

The losses, which came to 
last month, could 
amount to the value of virtu- 
ally all the assets in ICS Tech- 
nologies Ltd, a UK company 
acquired as part of Ferranti’s 
merger with the US-based 
International Signal and Con- 
trol In 1987. The contracts In 
question include a large-scale 
missile project that ICS was 
said to have won in Pakistan. 

According to executives 
close to Ferranti, all or most of 
the work in progress and debt- 
ors listed in ICS Technologies 
Ltd’s accounts at the time of 
the merger may not have 
Continued on Pi 


MR Yitzhak Rabin, Israel's 
Defence Minister, is to fly to 
Cairo today at the invitation of 
Egyptian President Hosni 
Mubarak. His visit is the most 
dramatic development yet in 
Egypt's efforts to bring Pales- 
tinians and Israelis together 
for peace talks. 

The Egyptians clearly regard 
Mr Rabin, who is expected to 
return home tonight, as a key 
to unlocking the peace process. 

The Israeli coalition Govern- 
ment remains deeply divided 
over how to respond to Egyp- 
tian proposals for getting nego- 
tiations started. In a pointed 
gesture, ministers from the 
Tianflinp Likud party of Mr Yit- 
zhak S hamir , Prime Minister, 
yesterday unanimously 
rejected Egyptian proposals. 

At the ™mp time the Pales- 
tine Liberation Organisation 
and its supporters to the Israe- 
li-occupied West Bank and 
Gaza Strip have not given their 
unqualified go-ahead to Cairo's 
proposals. 

Mr Rabin has been reviled In 
the Arab camp for his uncom- 
promising suppression of the 
22-month-old Palestinian upris- 
ing; or intifada , in tfre occupied 
territories which continues to 
claim Arab lives almost daily. 

But he has been committed 
throughout to finding a politi- 
cal solution to the conflict As 
the Labour Party minister 
most trusted by Mr Shamir, he 
was instrumental in pushing 
the Premier into offering an 
Israeli peace plan earlier this 
year based on elections to the 
territories leading to a form of 
Palestinian self-government. 

When the Israeli initiative 
failed to win Palestinian accep- 
tance, Egypt stepped in with a 
10-point proposal aimed at 
bridging the gap. The intention 


is to convene talks in Cairo in 
which the Palestinian side 
would have as its starting 
point the Egyptian proposals 
and the Israeli side would pres- 
ent the coalition's initiative. 

An early breakthrough 
seems unlikely, however, 
because there are still large 
obstacles in the shape of the 
composition of the proposed 
Palestinian delegation and the 
substance of the Egyptian pro- 
posals. 

Mr Rabin and the Labour 
Party have accepted an Egyp- 
tian suggestion that the Pales- 
tinian team include intifada 
activists previously expelled 
from the occupied territories 
by IsraeL They also agree to 
the key points that negotia- 
tions should proceed on the 
premise that any settlement be 
based on Israel exchanging ter- 
ritory for peace, and that elec- 
tions should include Arabs liv- 
ing in Jerusalem. 

Mr Shamir and Ukud reject 
all these points. Accordingly, 
the coalition has been unable 
to adopt a formal response to 
the Egyptian proposals, put- 
ting off further consideration 
of them until Mr Shimon 
Peres, the Labour leader, and 
Mr Moshe Arens, the Likud 
Foreign Minister, return from 
trips to the US. 

It may be that the issue can- 
not be pushed forward without 
forcing a break-up of the Lik- 
ud-Labour partnership. But 
there are complicating factors 
on the Palestinian side as well 

Mr Yassir Arafat, the PLO 
chairman, has twice been in 
Cairo in recent days amid clear 
signs that the PLO is unhappy 
that the Egyptian proposals do 
not specify key demands such 
as the right to Palestinian 
self-determination. 
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OVERSEAS NEWS 


WORKERS PLAN TO DEMONSTRATE TODAY OUTSIDE CAR GROUP’S PARIS HQ 

Peugeot combatants dig 
in as strike continues 





Calvet: in response to demands for Ms resignation he retorts 
that most staff still back his plan to trim costs 


By William Dawkins in Paris 

MORE than 1,000 st rikin g 
Peugeot workers and union 
officials plan to demonstrate 
this morning outside the car 
group’s Paris headquarters, in 
the worst industrial dispute to 
hit Europe’s third largest car 
maker for five years. 

The demonstrators, from 
Peugeot's two biggest car 
assembly plants in Soehaux 
and Mulhouse, north-east 
France, will be calling on Mr 
Jacques Calvet. group chair- 
man, for negotiations over a 
wage claim which the compa- 
ny's management reckons is 
worth around 30 per cent, 

unacceptablv high. 

Both sides seemed intransi- 
gent at the weekend in the bit- 
ter 13-day-old dispute. Unions 
have called for the resignation 
of Mr Calvet. He has coolly 
replied that most staff still sup- 
port his aim of trimming costs 
and investing heavily to fulfil 
his plan of lifting PSA. the 
group which owns Peugeot and 
Citroen, from Europe’s third 
largest car company to its first 

A former president of Ban- 
que Nationale de Paris, he 
joined Peugeot in 1984 and 
instituted a tough job- and 
cost-cutting plan to save the 
group from near collapse. The 
upshot is seen by many as an 


outstanding success, hut on 
the way, it caused riots outside 
Peugeot's plant in Poissy, near 
Paris. So he is hardly likely to 
be rattled this time. 

The dispute has already 
begun to take political signifi- 
cance, drawing a stem warn- 
ing from Mr Roger Fauronx, 
Industry Minister, in the week- 
end press, that “there is every- 
thing to fear from an uncon- 
trolled growth in salaries". He 
added: “That would be danger- 
ous. Everybody would lose, 
including the workers. 1 * 

It could hardly have come at 
a worst time for Peugeot, in 
the week when it unveiled at 
the Frankfurt motor show its 
long-awaited, top-of-the-range 
605, the volume car producer's 
first serious attempt to chal- 
lenge BMW and Mercedes in 
the executive car market. 

By the end of last week, 
Soehaux, production centre for 
the 605. had nearly dosedjeav- 
ing Peugeot with a stock of 
just 4,000 of the new models. It 
is just enough to satisfy the 
first orders, due for delivery 
early next month, but with the 
prospect of an embarrassing 
gap after that, say industry 
experts. 

Peugeot management reck- 
ons that so far, the Soehaux 


site is 4.000 cars behind sched- 
ule - including 605s and other 
models - while the Mulhouse 
plant has lost 10,000 units, 
mostly the popular 205. 

Only a minority of staff are 
officially on strike in both 
plants, up to 2 JOOO out of the 
12JI00 at Mulhouse, not count- 
ing non-striking sympathisers, 
and perhaps half that among 
the 24,000 employed at 
Soehaux, according to manage- 
ment. Union estimates are 
much higher. 

Whatever the actual number, 
Peugeot executives ruefully 
point out that the impact they 
have made illustrates the risks 
of using Japanese-inspired 
just-in-time stock controls, 
where inventories are kept to 
almost nothing, so that a 
hold-up in one department has 
an immediate affect all the 
way down the rest of the pro- 
duction line. 

Analysts reckon Peugeot is 
efficient enough to make up 
any shortfall in market share 
fast Even so, this comes after 
an August when Peugeot lost 
7.7 percentage points, repre- 
senting 4,600 vehicles, of its 
French market share - down 
to 19.7 per cent according to 
the' industry's latest returns - 
because its production was 


unable to cope with demand. 
This month's decline in VAT 
on French cars, from 28 per 
cent to 25 per cent offered a 
chance to make good, now 
Jeopardised. 

Yesterday evening, both 
sides seemed no nearer to 
agreement than when the con- 
flict started. What is so surpris- 
ing is that industrial relations 
In Alsace, the home of both 
plants, are reputed to be 
placid. It is a prosperous area, 
near the West German border, 
where unemployment is among 
the lowest in France. 

Mr Calvet estimates that the 
current year's offers are worth 
on average 4.4 per cent, includ- 
ing performance bonuses, indi- 


vidual rise and other benefits. 
The nTifrmfi reply thin is 
inadequate reward for their 
part in turning Peugeot from a 
disaster five years ago, when It , 
lost FFi341m <£33ml, into one , 
of the big contributors to the : 
current success of Europe's 
motor industry, able to report i 
a FFr&£5bn net profit last ! 
year. 

Moreover, they have for long | 
felt uneasy about being paid 
generally less than their cal- 
leagues at state-owned Ren- 
ault The sacrifice was just 
about possible to stomach 
when Peugeot was in trouble 
in the early 1980s, but much 
less so now, when the group is 
well into recovery. 


Rome warns of BNL impact 
on delicate ties with Iraq 


By Alan Friedman in Milan 

ITALY'S Foreten Minister, Mr 
Gianni De Michelis, has 
warned that -, the aver 

billions of dollars of unauthor- 
ised Iraqi -export credits 
extended by the Atlanta. Geor- 
gia» branch of Banca Nationals 
del Lavoro (BNL) risks compli- 
cating Rhine's bilateral rapport 
with Baghdad, v 
Mr- Gianni r De Michelis, In 
Iris first statement cm the BNL 


had added “a new and thorny 
dossier* to Italy's delicate rela- 
tions with Iraq. Be said that 
economic' ties between would 
be examined before the year- 
end by a joint commiasto n. 

Iraq la Insisting that BNL’s 

Atlanta branch, which, has 
already disbursed $L85bn of 
Iraqi export credits out of a 
total off S3bn committed, hand 
over the remaining promised 
funds. These are SSSOyn of. 
unused credits that were con- 
firmed and a further $600m- 
plus of unconfirmed credits. 

Concern has been, growing in' 
banking circles and among 
Italian government officials 
th at Rg gMiwi might make t he 
payment of a total of up to 
$4bn of outstanding debt owed 
to Italian companies condi- 
tional on the receipt of the 
$Ll5bn off unused and Afian- 
ta-eenerated BNL credits, 

Mr De MMmHs did not make 
any direct reference to Iraq's 


demands that BNL pay out the 
remaining money, stressing 
Instead the need “to : finda in- 
structive solution . Ee did; 
however, add rath er , opaquely 
that “at the same time- we 
- [Italy] should not be trans- 
formed into the instrume nt of 
: Middle East initiatives about 
'which we already have precise 

'.^The*BNL affair took oh a 
more domestic political comr 
plexion with several leaamg 
Socialist and Christian Demo- 
crat politicians oPP^l^igthe 
suggestion by Mr Gnldo Garb* 
the Treasury minister, that 
BNL and other state banks 
should be privatised. • 

Lobbyists for Italian big 
industry have been using the 
BNL affair as a lever to wish 
through privatisation plans 
that would see individual com- 
panies buying stakes in banks 
rather than offering bank 
shares publicly on the stock 
exchange. The, Bank of I taly is 
opposed to big industry buying 
control of banks because or the 
danger of a conflict of interest. 

At the weekend two board 
members of the Fiat g roup 

pressed ahead with, the cam- 1 

pa fgn to allow private sector 
ca pH-a] to buy into state banks. 

Mr Cesare RomM; Mat's 
nhlef PTwmtive. said *■* * 



Gianni De Michelis 

petition than industry, woe 
less efficient and the BNL 
gffaft- was an example of this 
j-arv of internal controls and 
efficiency. 

Mr Mario Monti, another 
Mat board director, a promi- 
nent economist and vice presi- 
dent of the state-owned B a n c a 
Commerciale Italiana^repeatod 

his views that industry should 
be allowed to buy Into banks. 
Mr Monti suggested that a 
mi. d group of industrial concerns, 
fhat «w4i noninr nn to 20 per cent 
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The new HP LaserJet HP 
goes where no other 
laser printer has ever 
gone before. 



Imagine having your own 
laser printer, right there -on 
your desk. Professional 
looking letters, presentations 
and documents emerging 
with just the barest whisper 
right in front of you. 

With a footprint no bigger 
than your intray and a price 
tag no bigger than £1£99.00, 
the revolutionaiy new 
LaserJet IIP puts laser print 
quality within everyone’s 
reach. 

Fully compatible with most 
popular software and the 
LaserJet Series n, the 
LaserJet IIP has the same 
superior text and graphics 
and outstanding reliability of 
its million plus selling big 
brother. 

Add that to 14 internal fonts, 
simple push-button control, 
its multi-paper size 
capability and optional 
second input tray, together 
with 300 dpi resolution and 
upgradable 512k memory, 
you have a printer that can 
handle anything from a 
business letter to full DTE 

Call our enquiry section now 
on (0734) 777828 and well 
show you how to get the 
hottest little laser printer 
ever - on your desk. 

HEWLETT 
PACKARD 
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Peace hopes 
for Angola 
in balance 

African leaders meet again 
today to revive hopes of peace 
in A n gola , but the imm who 
bolds- the key to an agreement 
has said he probably wlR not 
turn up, Reuter reports from 
Harare. 

Dr Jonas S&vimM of Unite 
said at bis rebel headquarters 
in south-east Angola that bis 
movement was bkdy to stay 
away from tbe one-day summit 
in Kinshasa, Zaire. 

Diplomats say be is under 
heavy pressure to attend from 
his main backers, the US and 
South Africa, and may have to 
swallow his pride and come, 

A ceasefire sealed by Dr Sav- 
imbi and President Jose 
Eduardo das Santos of Angola 
on June. 22 collapsed, leading 
to renewed fighting. The Axwo- 
. Ian goal isto<g&Dr Savimbfto 
sign a political agreement and 
plaiUor monitoring s ceasefire. 


France sends aid 
toCaribbean 

The French Government Is 
sending food, medicine, medi- 
cal equipment and temporary 
hooting to the eastern Carib- 
bean island of Guadeloupe, hit 
by a strong hurricane at the 
weekend, Canute James writes 
from Barbados- 

Officials cm the neighbouring 
French island of Martinique 
say . communications and 
power supplies on Guadeloupe 
have been disrupted by the 
storm, hundreds of buildings 
left - without reals and-: about 
3,000 people made homeless. 

Wmds dose to file eye of the 
storm, named Hugo, have been 
measured at 140 miles per 
hour. Several islands In the 
northeastern Caribbean have 
been -affected by the winds and 
heavy rain which have 
destroyed sea defences and 
caused -flooding, ... 

Hurricane Hugo was moving 
just west . of., north west 
through the .archipelago last 
night and is expected to hit 
Puerto Rico later today. 

Sli T anka talks 

offer to rebels 

The Sri Lankan Government, 
after fin Maud’s worst week of 
violence in months, yesterday 
offaced Sinhalese rebels secu- 
rity and protection if they 
would join a peace conference. 

Reading to a week when 350 
people were, killed and 200 
buildings set on fire, the Gov- 
ernment said it was eager to 
eg gpre the participation in an 
all-party conference of the Peo- 
ples Liberation Front (JVP) 
and . all other groups outside 
mainstream, politics. 


SHIPPING REPORT 

Demand for 
tankers 
lifts rates 

By Nick Garnett 

GENERAL demand for tankers 
improved last week and in 
some cases resulted in modest 
improvements in rate levels, 
according to Galbraith’s, the 
ship brokers. 

Trade in and around the 
Arabian Gulf was particularly 
buoyant Even though rate® 
edged upwards, charterers 
were still able to get business 
at below Worldscale 50- 

The Far East showed a aftght 
premium fin: the smaller sized 
VLCCs (very large crude 
carriers). Japanese charterers 
paid about Worldscale 53. 

Tanker owners operating 
from the Mediterranean raised 
their rates last week. 

. A typical voyage from the 
■ east -Mediterranean to the: -ITS 
was in excess of Worldscale, 50. 
with same owners asking just 
below Worldscale 60. 

' West Africa was an 
exception with rates falling 
last week. This was because 
many ships ballasted to this 
area when the market was 
buoyant a few weeks ago. 

Most charterers took 
business at below last week's 
rates, with Worldscale 72.5 
being paid for a 130,000-ton 
vessel to the US. 

However, demand out of 
West Africa did improve a 
little, according to shipbrdkers 
EA Gibson. Overall, large 
product carriers experienced a 
mixed week, the company gajfl. 

• •• Rates, for.. the dry cargo 
market fell last week, 
according to Galbraith’s. It 
says, however, that the opinion 
of the market is that this will 
not last long. 

In the Atlantic time-charter 
market, rates were down to 
about $11,000 per day for good 
Panamax types, with some 
ships willing to accept under 
$10,500 a day. 
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OVERSEAS NEWS 



shakes foundations of Communists’ empire 

Quentin . Peel looks ihead to . tomorrow’s Central Committee meeting in Moscow on the structure of the Soviet Union 


S UMMERTIME has been; & field 
day for the forecastere of ddom 
to the Soviet Union. t * 
Nationalists have/beentaktog? to ' 
the streets on eveiy .cdde; in ever 
^ target-' mnnhers,- openly^ ' 


tkmaand fte whole federal st r u c tur e ~ 
of the Soviet Union: questions that 
affect the very foundations of the 
Sovfetemirire. 

So can Mr Gorbachev, towering as 
-he rtflTdoes above the otter mem- ’ 


totrS'lit secession from: the Smfiet’ :: here of the Soviet leadership, it 

.TTnlM,i hi Uu>. D«Ulii '•auU:.. '• i ■ > V - '■ _ * 


fJJnion; in the Balttoreppblics,! in 
‘ •Moldavia, Georgia, Armenia and* 
^•recently Intfie'Shia M mflmi - 
Id of Azetha^am ’ : ' l 

is more ominous still, die 
raassminere’strike in JulysignaBed 
the start-' of -a spreading work- 
- -in^da^^rebe^ra, predominantly 

wM sides, 

both more radical reforms - and 
: fewer of~ them. - . .. . 

v In Poland, add to ial lesser extent 
Hungary, the erosion of power of the" . 
' Communist 3?arty has" sent txemors 
r through the mealring a trqc tures r of 
the fodahst world. 

And while the cat, in the shape of : 
Mr Mikhail - Gorbachev, took !4ns 
annual summer break bythe HMidk' 
Sea, the conse r va tiv e mice in Tus-. 
Politburo, led by MrYegor LJgachev, 


togetl^totheTace o£ so much 
upheaval? - Could ' this be the begin- 
ning of the" end for him and for 

per^toj£ka, -wltli Ml the conserva- 
tive forces in the ruling party untt- 
IngtorosIstfiniherchimB^^P^ 
’tert.thefrowri positions; as they did 
to 196$ to overthrowing Mr Nikita 
Khrushchev? 

Or will the. Soviet leader himsgjf 
launch a counter-coup, and finally 
purge, the FdHtburo off. those dissi- 
dent voices'which profess total loy- 
alty to perestroika bat preach an 
. anr ecoowr u cted gospel of rigid party 

discipline and central control: the 
voices of Mr Idgachev, Mr Viktor 
Ghebrikov; the former boss of the 
itfiR, mvfi'j ii r ' VlwlftiHr Shcherbitsky, 
thepartychiefinDkraiae? 

: Moscow 'is awash with rumours, 
yet the -truth Is that the light of 



Estonians protesting last month at the 1939 German-Soviet pact 
which' gave Moscow control of Estonia, Latvia and Lithuania. 


took the annual opportunity to play glasnoefhas stfll not shone on the 

ut i/lA/tlrurlyval ’KAofcn K a Kw o >U- 1 - ■ 1 “ • _ r* . - - -*■* ■ , i ft 


atideological .backsliding at home. 

Now the moment of- truth has 
' come. Tomorrow the ruling Central 
CommitteeJaf the Saviet Communist 
Party holds itelougawaited, long- 
' postponed pierary meeting on the 
•ugonuring questions of national relfr 


workings of the rifling party,’ and it 
Is virtually impossible to tell 
-whether anything so sensational Is 
afoot ■ 

However, even if a purge were pos- 
sible, and Mr Gorbachev felt strong 
enough to force personnel changes 


through a Central Committee which 
still has a conservative majority, 
that nay well not be the most impor- 
tant test tomorrow. 

The real challenge is the one fac- 
ing the Communist Party as a whole. 
Can that great monolith, after 70 
years' of unchallenged power, prove 
that tt is capable of debating and 
resolving a deeply divisive question, 
and thus remain what it claims to 
be: the vanguard of society and of 
perestroika? 

The leadership has produced a 


worthy document, for once attempt- 
ing to analyse the background in 
reasonably realistic terms, believing 
previous policy prescriptions have 
been ambiguous and uninspired. 

This has disappointed the Esto- 
nians, Lithuanians, Georgians and 
others who want the maximum 
devolution of power from Moscow - 
in effect to move towards confedera- 
tion, if not outright independence. 

But at the same time, it does 
admit many of the most glaring fail- 
ures of the Soviet regime to date: 


how the Kremlin has been riding 
roughshod over national sensibilities 
in its industrial policy, destroying 
the environment, and often forcing 
people to migrate in large numbers. 

“Indifference to the peoples’ iden- 
tity, and the feet that many social 
issues were left unresolved, echoed 
painfully in the peoples’ conscious- 
ness and spread resentment, which 
was often taken advantage of to 
whip up tensions and fuel national- 
ist extre mism ." the document says. 

Mr Gorbachev says the answer is a 
“transformation of the Soviet federa- 
tion”, devolution of economic 
authority, and of budgetary power, 
to the republics and regional soviets. 
But that still begs questions. 

The party document still leans in 
favour of the centre and against the 
republics. “If a union law transcends 
the powers of the Union, the repub- 
lics will be within their rights to raise 
the question of its repeal , " it says. On 
the other hand , “a republican law 
must be revoked, it it goes beyond the 
republic’s terms of reference.” 

Who will own property and min- 
eral rights: the republic, or central 
government minis tries? Can the 
republics veto central government in 
embarking on industrial develop- 
ment which may damage the local 
environment? The Soviet Union has 
never before had any mechanism, 
public planning process or the like, 


to resolve such disputes. 

Faced with an upsurge in national- 
ist sympathies, the Communist 
Party organisations in the republics 
have been desperately attempting to 
find a few nationalist clothes to 
cover their nakedness. 

Mr Gorbachev needs the support 
of those outlying parties for his 
entire reform programme: they are 
the essential counterbalance to the 
conservatives. So he must make 
enough concessions to keep them 
happy, but not enough to unite Rus- 
sian nationalists in opposition. 

So far he seems to have been 
remarkably successful in keeping 
the old guard off balance. Indeed, 
poor Mr Logachev found hims elf bun- 
dled off to East Germany for four 
days last week, looking more like 
the recipient of a snub than a self- 
confident erstwhile plotter. 

But tomorrow is certain to see 
much agonising from all sides about 
the whole sorry state of the party, 
and deep misgivings about how far it 
can afford to make more concessions 
to the rising tide of nationalism 
without abdicating its authority. 

For to remain relevant, the party 
will have to make itself for more of a 
federal structure and send back 
much of its own power to the prov- 
inces, a process which it has barely 
begun to contemplate. 

Editorial comment. Page 20 
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s ways impress 
the visitors from Moscow 


By Nancy Duma in Washington' 


SOVIET political reformers 
quietly concluded a threeweek 
US visit in Washington last 
week, little noticed as the glare 
o t the media spotlight focused 
on Mr Boris Yeltsin/the former 
Moscow party leader. 


the; electors in their, election 
district,” he said. - 
Ironically, one of the institu- 
tions which most impressed 
him was one which In recent 
years has lost its lustre in the 
eyes of many in Congress - 


USSR Sui 


Three delegates from the ~ the filibuster, frequently used 


Soviet; given 
to’ design rules; 
parliamentary procedures, 
committee and staff work and 
organs of government, enthusi- 
astically landed the virtues of 
American g o vernmental insti- 
tutions and said they had 
found much they want to adopt 
for the Soviet system. 

. Mr Konstantin Luben- 
chunko, head of the di-mem- 
ber delegation, introduced him- 
self as one “of the first 
generation of Soviet congress- 
men” and compared the cur- 
rent Soviet reform process 
with early American history. 

“tt is very .important for us 
to see how the government is 
able to represent theinterests 
at 



for improving the 


to MU’ progressive legislation. 
Mr Lubenchenko proclaimed 
this “a guarantee against the 
dictatorship of the majority”. 

Astonishing their hosts with 
references to God, “red propa- 
ganda^ and their own “ridicu- 
lous, parasitic system,” the del- 
egates * talked - stopping 
occasionally to argue points 
among themselves — about the 
need to establish a system of 
free market competition and 
“to tum our politics to the area 
of morals and human or Chris- 
tian values”. 

While dearly impressed with 
American institutions, Mr 
NikoU Fyodorov said Ameri- 
cans had taken their form of 
government from -.the best 
■ef the - systems around-the world, 'and 
' to have developed 


' complex”. If 


they didn’t study events in the 
Soviet Union, Japan and West- 
ern Europe, the US might fail 
behind, he «atd 

The delegates mostly mar- 
veled over what they saw. Mr 
Lubenchenko said they would 
seek to buy American technol- 
ogy to set the kind of elec- 
tronic voting system they saw 
in Congress to speed the pro- 
cess and allow the introduction 

Of aniMirhnpnte 

They said many of their mis- 
apprehensions about the US 
had been set straight Supreme 
Court Justice Antonin Scalia 
rejected an assertion by the 
chairman of the Soviet 
Supreme Court that the jury 
system was going out of use in 
the US. “When we return, we 
will aim to establish jury tri- 
als," said Mr Fyodorov. 

The trip, sponsored in the US 
by the International Founda- 
tion, a US philanthropic group, 
is just the first of several fact- 
finding missions. The group 
plan a to continue its studies in 
the UK and other Western 
democracies. 


Trucks block Austria-Italy roads 


By John Wyftm in Rome 

NO GOODS traffic is expected 
to move by road between Italy 
and Austria today, following 
the failure of a political agree- 
ment between the two coun- 
tries to appease ttaSan track 
drivers and transport -compa- 
nies. 

They were: adamant at the ' 
weekend that the dispute - 
would move into- its second 
week" tomorrow. - They are 
counting on- a -growing-coin- - 
menial paralysis giving them 
the upper hand with both gov- 
ernments. 

An estimated 15.000 trucks 
are nbw'blocktog the north- 
bound autostrada approach 
to the Brenner . Pass. Other, 
customs posts sire similarly • 
closed to goods traffic, 
and - the -protesters' are 
preventing the entry " of 


Austrian tracks into ltaly. 

•• Northbound tourist traffic 

- across the border has been 
-reduced to an agonising crawL 
'Many -Austrians returning 

home reported taking four 
hours for the final so utiles , to 

- the border post 

tt is stfilfar from clear why 
the dispute suddenly erupted 
last week. Some Italian news- 
see it as a deliberate 
-Mg Italian transport 
companies and small owner- 
operators against Austrian 
transport policy. 

This is becoming increas- 
ingly environment-conscious, 
to the extent that driving of 
heavy trucks between 10pm 
and 5am is to be outlawed from 
December L The Italian drivers 
are demanding the abolition of 
this restriction, together with 


an additional 30,000-40,000 tran- 
sit permits above the 225,000 
allocated to Italy this year. 

A meeting between Austrian 
and transport ministers 

on Friday offered few conces- 
sions to the truck operators. 
Austria agreed to release the 
remaining 31,000 transit per- 
mits stm outstanding for thin 
year and hinted that it might 
make a few more available if 
Italy was seen to make deter- 
mined efforts to switch traffic 
from road to raiL 

The Austrians want a con- 
siderable strengthening of the 
Verona-Munich rail service, 
which transports goods trailers 
on special trains. Unfortu- 
nately, the Italian state railway 
han neither the rolling stock 
nor the special engines needed 
to play its part 


Portugal plans privatisation law 


By Patrick Blunt in Lisbon 

THE Portuguese government 
wffl present - a *new ' privatisa- 
tion law to parliament this 
autmnn to speed its sale of 
state assets. 

Announcing the move, Mr 
Anibal Cavaco Sfiva, the Prime 
Minister, said the re-privatjsa- 
tion programme was vital for 
Improving the efficiency and 
competitiveness of the Portu- 
guese economy. 

However, restrictions 
imposed on foreign acquisi- 
tions of privatised - shares 
would be maintained. At- the 
moment, this limits foreign 


holdings in privatised, compa- 
nies to U per cent. It is not 
clear whether the new few will 
raise or lower the Unfit 
- Mr Cavaco Sfiva said the law 
would have the “necessary 
•flexibility” to enable, for the 
first time, compensation certifi- 
cates— issued to former own- 
ers after 1975‘s sweeping 
natkmalisatiops - to be used 
in the privatisation process. 

The government argued it 
was not responsible for the 
nationalisations in the first 
place. Instead, it offered low-in- 
terest bonds based on a gov- 


ernment valuation of seized 
assets which ex-shareholders 
say wildly underestimated 
their real worth. 

De-nationalisation began in 
earnest this year with the sale 
of 49 per cent of Unicer, a 
brewer, and of Banco Totta e 
Acmes. - - 

International Awmnfl for pri- 
vatised Portuguese shares has 
considerably exceeded supply. 
The recent rapid growth of 
direct foreign- Investment in 
Portugal has brought calls 
from the opposition for tighter 
controls. 
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US-Soviet talks may settle date for summit 


By Lionel Barber in Washington 


THE US and Soviet Union 
resume high-level talks today 
on arms control, human rights 
and regional issues. They may 
result in an agreement on a 
date for a summit between 
President George Bush and 
President Mikhail Gorbachev. 

At Moscow's request, Mr 
Bush is due to meet Mr Eduard 
Shevardnadze, the Soviet For- 
eign Minister, in the Oval 
Office on Thursday. US offi- 
cials have been warned that 
Mr Shevardnadze will bring an 
important letter from Mr Gorb- 


achev, but the Soviets have so 
far declined to provide details. 

The Bush administration 
expects the week's meetings to 
produce an outline accord on 
exchange of information on 
chemical weapons and plans 
for mutual inspection of chemi- 
cal arms plants. Officials also 
hope to agree in principle on 
monitoring underground 
uncle ar tests of less than 150 
kflotons. 

These agreements are likely 
to be concluded later this week 
when working groups move 


from Washington to Jackson 
Hole, Wyoming, where Mr 
James Baker. US Secretary of 
State, has a ranch. Mr Baker 
plans to mix barbecues and 
fishing with discussions on 
issues ranging from strategic 
arms to Afghanistan, Nicara- 
gua, narcotics, environmental 
and other “transnational” 
issues. 

The superpower talks comes 
amid rapid - and highly 
unpredictable — chang e in the 
Soviet Union and Eastern 
Europe. Mr Lawrence Eagle- 


burger, deputy US Secretary of 
State, last week said that 
despite its risks, the Cold War 
was characterised by stability 
and predictability among the 
great powers, and warned of 
“the danger that change in the 
East will prove too destabilis- 
ing to be sustained”. 

The US has been noticeably 
restrained in its commentary 
both on the upheavals in the 
Soviet Baltic and the Cauca- 
sus. and on the recent flow of 
East German refugees from 
Hungary to the West 


By A Correspondent 
in Moscow 

NEARLY 100,000 people 
marched yesterday through 
the Ukrainian city of Lvov, 
demanding that Moscow re- 
instate the banned Ukrainian 
nutate - or Catholic - church 
on the 40th anniversary of the 
occupation of the western 
Ukraine. 

The demonstration was the 
latest in a series of rallies on 
the eve of a vital central com- 
mittee plenum which the Com- 
munist Party hopes will “har- 
monise" the country's 
Increasingly bitter inter-ethnic 
relations. 

The Supreme Soviet in the 
republic of Azerbaijan on Sat- 
urday convened a special ses- 
sion, calling on Moscow to 
repeal the “special status” of 
Nagorno-Karabakh, the small 
enclave where an Armenian 
majority lived under Azerbai- 
jan's jurisdiction until Moscow 
Imposed military rule on the 
region in January. 

Armenia was last night 
expected to reject the Azerbai- 
jani demand, saying the Azer- 
baijanis would keep discrimi- 
nating against Armenians if 
the Russians polled out 

Much of the recent wave of 
activity has arisen from the 
pressure of Mr Gorbachev's 
own reform program. The 
Azerbaijani party organisation 
is desperate to regain its pres- 
tige before local elections in 
the spring. 

However, other groups seem 
outraged by the Soviet Union’s 
apparent increasing ungovern- 
ability. 

On Saturday, several thou- 
sand Ukrainian conservatives 
gathered in Kiev’s central sta- 
dium to press fellow citizens 
to take an “internationalist” 
approach to ethnic tension. 



ir 


His offer of dinner 
was generous. But the 


flight really did cost nothing. 

He knew that when you've 
taken an Emirates First or 
Business class return to Dubai 
(ticket bought in Britain) we'll 

EVEN 

give you another ticket free. 

An Emirates economy class 
return, fully transferable and 
valid for a year. 

So when your partner 
complains that business takes 
you away too often . proffer the 

TIME 

ultimate riposte: "Why don't you 
come along?" 

As a further lure, you could 
mention that Emirates serves 
five-course meals, shows first- 
run films and soothes with the 
last word in personal hi-fi. 

FLIES 

Better still, while you're sitting 
comfortably in one of our deep, 
wide seats, our unique Airshow 
gives you a computer-generated 
on-screen display of the latest 
flight information. 

You could even slip in the 


fact that we won last year's 
Executive Travel Magazine's 
“ Airline of the Year to the 
Middle East" award. 

All this and we give you a 
free ticket too ? 

How thoughtful of us. 


125 Pall Mall. London SWl 
01-930 5356 
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Viljoen to oversee constitutional reform 

By Past Waidmeir in Johannesburg 


SOUTH Africa's President, Mr 
F.VV. de Klerk, has appointed a 
close political ally and moder- 
ate to the cabinet post respon- 
sible for constitutional reform. 

However, the announcement 
at the weekend that Mr Gerrit 
Viljcen, formerly minister for 
black education, would be min- 
ister of constitutional develop- 
ment was the only important 
shift in the composition of the 
new President’s Cabinet, in 
which most senior ministers 
were confirmed in their posts. 

Mr Viijoen will lead 
the Government's efforts to 
engage black leaders in 
negotiations aimed at agreeing 


a new constitution. 

A former academic with 
degrees in classics and law, he 
was previously head of the 
Afrikaner secret society, the 
Broederbtmd. and is viewed as 
a moderate. 

The remarkable decision last 
week by Mr de Klerk to allow 
peaceful protest legalising two 
of the largest protest marches 
in the country’s history. Is 
believed to be part of the pro- 
cess of reaching out to black 
leaders. 

However, the choice of the 
new Cabinet gave no clear indi- 
cation of any accelerated com- 
mitment to political reform on 


the part of Mr de Klerk. 

He will begin his term of 
office this week with a Cabinet 
whose most prominent mem- 
bers served in the same posi- 
tions under his predecessor, Mr 
F.W. Botha. 

Mr Pik Botha continues as 
Minister of Foreign Affairs, 
where he is expected to exert 
considerable influence over the 
new President 

The Minister of Law and 
Order, Mr Adman Vlok. who 
has come under severe criti- 
cism from anti-apartheid lead- 
ers over allegations of police 
brutality, also continues in his 
post, as do the ministers of 


finawwa, defence and justice. 

In an apparent attempt to 
widen bis political base, Mr de 
Klerk has appointed two' 
English-speakers to the cabi- 
net, but in relatively junior 
positions. 

The appointments come after 
a big protest vote from Tfri gfish 
speakers in the general elec- 
tions on September 6. 

Mr Kent Durr is minister for 
trade, industry and tourism, 
and Mr George Bartlett is min- 
ister of transport 

Mr Wim de VBliers, former 
chairman of Gencor, becomes 
Minister for Administration 
and Privatisation. 



to black leaders 


leirut battle slackens after ceasefire call 


By Lara Marlowe in Beirut 

THE Arab League peace plan 
which called on Saturday for 
“an immediate and comprehen- 
sive ceasefire” in Lebanon 
received a warm international 
welcome over the weekend, 
even if it was not fully 
respected in Beirut. 

Compared with the 14 hours 
of intense bombardment on 
Friday night - when 13 civil- 
ians were killed - the period 
following the reading of the 
communique in Jeddah by 
Prince Saud al-Faisal. the 
Saudi Foreign Minister, was 
calm. Only one person was 
killed and 14 wounded in artil- 
lery battles. 


The latest appeal of the Arab 
League calls for a ceasefire, an 
end to weapons supplies, the 
lifting of all blockades, the re- 
opening of Beirut's interna- 
tional airport and a meeting of 
the Lebanese parliament 

It does not appear to differ 
substantially from earlier pleas 
for ceasefires, all of which 
have been ignored. Only the 
setting of a date - September 
30 - for the meeting of the 
Lebanese parliament at an 
unspecified location distin- 
guishes it 

But this time, the Arab 
League committee has insisted, 
all parties to the conflict are 


willing to cooperate. Prince 
Sand yesterday met Mr Hafez 
al- Assad, the Syrian President, 
in Damascus to deliver a letter 
from wing Fahd. The communi- 
que by the league's “troika" of 
Algeria, Morocco and Saudi 
Arabia was carefully neutral. 
Neither the presence of 40,000 
Syrian troops in Lebanon - a 
taboo subject for Damascus — 
nor the need for reform of Leb- 
anon’s political system (which 
Gen Michel Aoun, the Maro- 
nite Christian leader, refuses 
to discuss before a Syrian with- 
drawal) was mentioned. 

It is believed here that both 
issues have been addressed in 


preliminary negotiations led by 
French and Soviet envoys. The 
communique issued in Jeddah 
was, it appears, merely part of 
a hidden agenda. 

Yesterday France welcomed 
the Arab plan and said it frilly 
supported the proposed meet- 
ing of Lebanon’s parliament 
The White House also greeted 
the plan as a step towards rec- 
onciliation. Gen A ntTn withheld 
comment 

According to reports in the 
Beirut press, Damascus has 
agreed to lift its blockade of 
Christian Lebanese ports on 
condition that political reforms 
follow soon after a ceasefire. 


Algerian PM 
picks Cabinet 

THE new Algerian Premier, 
Mr Moukmd Hamronche, has 
mainly appointed Western-ori- 
ented technocrats to his first 
government, many of whom 
are reformers, AP reports from 
Algiers. 

Sir Hamronche, named to 
his job a week ago by Presi- 
dent Chadli Bendjedld, picked 
Sid Ahmed Ghozali, former 
head of Sonatrach, the cdl an| ^ 
gas monopoly, as Foreign Min- 
ister. President Bendjedid’s 
announcement a week ago 
that Premier Kasdi Merbah 
had been far oppos- 

ing his reform programme led 
briefly to a wwaiHntinmil ml. 

iyi«L 


UK minister 
begins Hong 
Kong talks 

By Michael Murray 

in Hong Kong 

MB Francis Maude, the British 
Foreign Office minister with 
special rasqpoiisibflUy for Hong 
Kong, last night started a 


three-day fact-finding mission 
in the colony. Bight of abode in 

the UK fra: Hong Kang citizens, 
development of democracy in 
the territory and the Vietnam- 
ese boat people are likely to 
figure high on the agenda. 

Mr Maude, who replaced 
Lord Glenarthur in Mrs Mar- 
garet Thatcher's July reshuffle, 
said that 100 days after the 
Chinese massacre both the 
Hong. Kong and UK 
mcntB — and above all 
nese Government - needed to 
restore confidence locally. 

Mr Maude noted that official 
talks between Britain and 
Felting would resume next 
week, with the meeting in Lon- 
don of t he joint liaison group. 
Hfi said fhsfc thou gh these taftm 
would not be held in public 
“Hong Kwig whmilrt Vnm p that 
its in terests will be pat for- 
ward robustly in private", ■ 

The joint liaison group meet- 
ing promises^ to be stonny fal- 
lowing criticism of Britain by 
China after Mr Barrie Wig- 
gharri, a Hong Kong Govern- 
ment official, gave a speech 
addressing issues within the 
basic law, including the need 
to station People’s liberation 
Army troops in Hong Kong. 


Carter in Nicaragua 

on fact-finding 
election mission 


By Tim Com in Managua 

FORMER US President Jimmy 
Carter arrived in Nlcar^ua at 
the weekend on a fact-finmng 
mission into Nicaragua s elec- 
toral process. . . . -i 

General elections ax© to o© 
held next February, and Mr 
Carter has been invite d by 
both, the government and oppo- 
sition to be an official observe: 
at these crucial polls and t n® 

electoral campaigns leading up 

to voting day. 

Although Mr Carter has no 
official US backing for tos mis- 
sion, his viewpoint on the elec- 
tions will cany weight m the 
US b t 11 * could prove decisive m 
the firture course of relations 
between the two cou ntri es. _ 

The Nicaraguan government 
continues to refuse permission 
to official US government 
observers to the elections. 
However. President Daniel 
Ortega told Mir Carter such 
permission would he granted a 
the US suspended all aid to the 
Honduras-based Contras and 
histead. used the frmds to assist 
in the rebels’ demobilisation. 

“The best signal the US gov- 
ernment can make that it is 
supporting the electoral pro- 
cess in Nicaragua is to cease 
its support for the Contras,” he 

Mill. 

Last month, the five Central 
American presidents agreed on 
a demobilisation timetable for 
the Gordias which has so for 
not received the support of the 
US. 

Undo: the plan, the Contras 
should be disbanded by the 


in third countries organised by 

the UN and the international 

Pad (hOSS. 

The US suspended militar y 
aid to the rebels in 1388, but 
under an existing Congressio- 
nal aid package will continue 
nroviding them With “hu man *- - 
aid” until February next 
year Attacks by the Contras 
continue to cause a steady 
stream of casualties in the Nic- 
araguan mountains. 

Election observer groups 
from the UN and the Org an ise 
turn of American States (OAS) 
have meanwhile already retao- 
flg hpri offices in Managua aim 
in rftias in the interior. 

Observer teams from the 
European parliament are one 
to arrive later this year, as are 
representatives from the US- 
based Centre for Democracy, a 
noDrOO L,p l Timf mta ^ or gan i sa ti o n 
which, observed the Philippines 

elections in 1986. _ 

Mr Carter, who is the direc- 
tor of the Council of Freely- 
Elected Heads of Government, 
was an observer at toe Pana- 
manian elections last May, 
which he denounced as a 
"fraud™. 

The fact that both the gov- 
ernment and opposition in 
Nicaragua view him as an hon- 
est and impartial observer. 
fe pife additional w eight t o his 
assessment of the electoral pro- 


After this initial fact-finding 
rntarirm, Mr Carter will return 
to Nicaragua in December with 
a team of 20 observers to moni- 
tor the closing stages of the 
election campaign. 



Confusion over Soviet 
convoy in Afghanistan 

By Christina Lamb in Islamabad 


computers. 
A shortlist 
without us 
is incomplete. 


You may not realise we make a wide 
range of minicomputer systems, so 
wed be surprised if we were already 
on your shortlist. 

Yet if we told you that 
the Texas Instruments 
1500 Computer, for example, 
had been independently 
tested* and found to be 
the best performer in its 
price class, you would 
surely think that we 
have something to offer. 

And how many of the 
other systems on your 
shortlist have a unique multi- 
processor architecture which enables 
your installation to grow easily 
and cost-effectively from 1 to over 
500 users? 


Which of the other companies 
on your shortlist have a total 
commitment to industry standards, 



and especially to the UNIX Operating 
System? 

Our enhanced implementation - 
called TI System V - gives you the 
portability and flexibility you need,. 


supporting a wide, range of appli- 
cations, together with features you 
might only expect from a proprietary 
operating system. 

And yet with over 
150,000 customers, we're still 
able to offer the kind of in- 
dividual, responsive support 
that many companies 
Make room for us on 
your shortlist, you won't 
regret it. 

Call Christine Langley 
on Bedford (0234) 224169 
or 224296. 

_ 

Instruments 



The TI 1500 Computer has the following features: • TI System V (AT&T UNIX System V SVID-compIiam) • C, COBOL, Pascal, FORTRAN • Up to twelve 33 3 MHz MC68030 processors • 
Up to 288MB memory • Up to 21,4GB mass storage * 2GB 8mm cartridge tape backup • LAN: Ethernet • WAN: 3780/2780, 3270SNA, X-25, X.400 (planned) "UNIX s a registered trademark of AT&T 
* Ethernet is a trademark of Xerox • “Tests requested by TI tnd carried out by Neal Nelson Benchmark* (trademark of Neal Nelson & Associates, Chicago, Illinois) January-March 1989 
& Copyrighc 19S9, Texas Instruments, 


CONTROVERSY continues in Lashkar Gar in neighbour- 
over toe whereabouts of a huge tng Hehnand province, 
convoy of Soviet military hard- • Troops have been pat on 
ware which entered Af ghan - alert in the volatile Pakistani 
istan from Targfrundi on toe town of Hyderabad after a gun 
western border three weds battle in which at least three 
ago. people were killed and 20 

The 1300-vehicle convoy- is injured, 
toe largest Moscow has sent Police foiled to disperse the 
store their troops withdrew in rioters from rival ethnic 
February. Daring its journey to groups using tear gas and 
relieve the besieged city of opened fire. Eye witnesses said 
Kandahar it came under heavy several shops and houses had 
Mujahideen attack and was been set ablaze and both rides 
forced off the highway and on had taken hostages, 
to a track through the desert Hyderabad, in the troubled 
last week. _ : I 1 ■ - -southern province of Sindh, is 

- -The Kabul re^me daubs tl» -4he scene of frequent ethnic 
convoy has reached; Kimdahaf. violence between Rinrihis -and 
However Mujahideen and west- Mohajirs, migrants from tnrito. 
era diplomatic sources in It is often under curfew. 
Islamabad say that only light Last September 200 people 
vehicles made it across the des- were killed when masked gun- 
rat to fight their way into the men on rooftops and motor- 
dty from the south, and the bikes sprayed the streets with 
main part is still 90 miles away bullets. 


NZ minister sees 
era of prosperity 

By Dal Hayward 


begin a new period of prosper- 
ity in 1990 as benefits of the 
harsh, wide-ranging economic 
and financial reforms of the 
past five years come to frui- 
tion, according Mr David Cay- 
gjOZ, toe finance Minister. 

Speaking at a London confer- 
ence to mark the beginning of 
the 1990 celebrations of 150 
years of European settlement, 
Mr Caygill predicted a new era 
of growing prosperity through- 
out the 1990s. He- listed' a num- 
ber of factors to support this 
view. 

Inflation is down from 18 per 
cent to 4 per cent. The Govern- 
ment's financial deficit has 
been' ctzt from 7 per of 
Gross Domestic Product when 

the Labour government took 

office in 1S84 to L5 per cent 
this year and Mr CaygQl says 
he intend s to produce a sur- 
plus in the next financial year. 

The current account this 
year has shown surplus for the 

first time in 16 years. Overseas 
debt - and .corresponding 
interest payments - have been 
reduced and gove rnment Jxir- 
iDWfflg lnongiit under control. 
In ad dition, the removal of 
restrictive financial and indus- 
trial regulations, and reform of 
tex system all brought 
vridespead improvements to 
the forming, manufacturing 

and financial sectors. 

Th e changes had not been 
without cost but were recog- 
nised in New zpaiawd as n&sea- 
saryto rid the country of toe 
“fortress mentality” developed 
during toe 1930s and to make it 
internationally competitive, mv 
Caygill said. 


rr - ~ — ; — _ — 

take effect. Exports are bom 
fo g, the b alan ce of payments 
in surplus and the Governing: 
has reduced its claim on p 
vate sector savings by drast 
pruning at Its deficit,” he sal 

“Cash from asset sal< 
enabled us to reduce our del 
and the proportion of the Go 
eminent's budget needed i 
service that debt A reform* 
tax system means business ax 
. individuals are m aking mves 
ment decisions on the basis < 
economic returns rather tha 
for tax concessions. A moi 
Effic i e n t public sector is gtofo 
the taxpayer batten value ft 
money along with improve 
services.” 

Speaking outride the confo 
pye? M r Ca ygill said goven 
ment targets for ref o rm no 
included Improved worlds 
standards in the rinftka, ele 
tihaty -generation and distrlbi 
tion, improved efficiency ax 
cost structuring of town hall 
and con tinuing efforts to mat 

■govranHnent. departments nv E 1 

efficient and businesslike. 

The Govermment is ala 
pl anning to overhaul security 
l egi sla tio n, modernise b using 
law and update bunding cm 
tools. 

^New Zealand's agriculture 
sector was already showirut th 
benefits of the restructurln 
which swept away - all fare 

PJfsue trade liberalisation 
get t he' world an 
because it was in its 
“forest, he added. 


WOULD ECONOMIC IHDICAT oST 

INDUSTRIAL PRODUCTION <1985 - inn~ 


US 

W. Germany 

. July. '89 
114J5 
. 113.6 

118.6 

June *89 
1143 
-.1111 
1213 

May *89 
1145 
106.6 
1183 

July 'as. 
1113 
1043 
1113 

% change 
over 

previous 

year 

+2.7 

+8.4 

+6.1 

UK 

naiy 

Prance 

Kthtdeidt 

June '89 
108.0 

1133 

103.3 

May *89 - 
1073 

list - 

: ;1123 
.1043 

Apr *89 

.1093 

1153 

1133. 

108.1 

1 Vi 









OVERSEAS NEWS 



^ioo 


-'' r Soviet 
■ uhaRistjj 


i.cr sees 
snorin' 


Brussels presses telecom reforms to give EC more competitive tone 

The Commission, wants Europe to promote advanced services so that the region can keep pace with world rivals, Hugo Dixon reports 

O THERS ARE “tr ain rr^ in the UK,whicIiliasalready Z ZZ ZZ woAs to tided parties - an — all be done electronically, customer, in others, it has been expands the market 

themselves, getting fit liberalised its markets. approach that tarings many of instead of poshing pieces of given an exemption to the For example, in till 
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O THERS ARE “training 
themselves, getting fit 
in their own markets. 
The risk is that the whole 
world market will be takenby 
global [telecoms] service’ pro-' 
viders which arenot 1 Europe- 1 
ans,” accordtog to Mr Herbert 
Ungerer, the European Com- 
mission official who 1ms spear- 
headed its campaign:!** open 
up the tdeconmi unicattohr see- 
tor. . . :i..i 

The fear that Europe will 
miss out on an important new 
market for advanced telecoms 
services Is one of the reasons 
the Commission -has been 
pushing member states to -Jflx 
erahse telecoms. 

Another reason is th at ser- 
vices such as data banks, pti- 
vate networks and electronic 
trading are seen as mi essential 
weapon in the annoury Euro- 
pean industry will need to stay 
competitive m world markets. 

Red tape and artificially high 
costs have stifled the develop- 
meht of these services in most 
of Europe, compared with the 
US, the Commission says. • 

The market fin* data commu- 
nications services is less than 
10 per emit' of the: Ecu 75bn 
(£51bn) spent cat aH telecoms 
services m' the Community' 
each year. ... 

Even though it is growing at 
about’ 25 per cent a year, the 
bulked this activity takes place 


in the UK, which has abeady 
liberalised its markets. 

fThefj Commission's- plan was 
discussed last week at an infor- 
mal, meeting of the- Commu- 
nity’s ■ telecoms, ministers at 
Antibes in the South of France. 

Of the big five natwns, tmly 1 
West Germany and the. UK. 
were in fevour. ' . - 

’’. The : others, led by, France, 
ware against the plan on the’ 
grounds that it: would Junta* 
mite the position at their pub- 
ttdyowned telephone monopo- 
lies. . ' ■ 

The ministers have, nattered 
to? negotiate -a compromise 
with the Commission, but it 
seems unlikely that the Com- 
mission will back down from 
its current intention, which is 
topush. through; deregulation 
unilaterally on Aprfl i, lB90 if 
. the jnembor states fail to agree 
before then. 

The plan' is aimed at-freefng 
trp fhp market for *tata ccanmu- 
Bfcatians, where the monopoly 
Twill by fhB pnhllc fa*1oplww> 

operators (PTOs) is felt to have 
the most important- effect in 
stifling new services. 

PTOs would- be allowed to 
co n tinue their monopoly over 
the basic phone service.-. * 


iUROPEAN 

MARKET 


■ that a basic service involves 
simply transmitting informa- 
tion from one location to - 
another, while a value-added 
one involves adding software 
and electronic equipment to 
the Systran to manip ulate the 

People can rely on the PTOs 
for transmitting their basic 
data, either over the ordinary 
public network or using special 
systems called packet-switch 
networks. 

However, 25 per cent of data 
sent across Europe's frontiers 
fails to reach its destination 
because the packet-switch net- 
works do not interconnect 
properly, so companies which 
send large amounts of data 
would prefer to operate their 


Data services fall Into two. own private networks which 
main categories: basic and can be tailored to any special 


value-added services. 

The dhndhig line is rather 


needs. - 

There is also a move to con- 


fuzzy but the central idea is tract out the operation of net- 


works to third parties - an 
approach that brings marry of 
the advantages of private net- 
works bnt not the inconve- 
nience of having to manage 

and maintain tiiam 

In the UK, where the price of 
leasing private circuits Is 
roughly in line with costs, and 
there Is comparatively little 
red tape, private networks 
have proliferated. 

Racai Electronics, for exam- 
{de, last year won a £300m con- 
tract to supply much of the 
Government's data communi- 
cations needs over the next 10 
years. 

The UK's total spending each 
year on inland private circuits 
is over £80 Om, which is 
thought to be nearly as much 
as the rest of Europe pnt 
together. 

Elsewhere, the price of leas- 
ing hues has been kept artifi- 
cially high m order to deter the 
development of private net- 
works. 

The worst offenders are West 
Germany, Spain and Italy, 
where prices are often more 
than four times costs and can 
even be more thaw io ttmea 
costs, according to Ovum, a 
London-based consultancy. 

Private networking on the 
Continent is also tnarte difficult 
by restrictions cm what busi- 
nesses can do with their leased 
circuits. The restrictions vary 


Red tape and artificially 
high costs have stifled 
development of services 
In most of Europe 
compared with the US 


from country to country, but 
the main ones stop companies: 

• Selling spare capacity to 
third parties; 

• linking suppliers and cus- 
tomers to the same network; 

• Connecting private net- 
works to the public network. 

These restrictions have made 
private networking so unat- 
tractive that most companies 
have been forced to stick with 
the services offered by PTOs. 

They have also deterred the 
growth of value-added services, 
which are usually offered 
through private networks. 

The importance of 
value-added services is that 
they speed up commercial 
transactions and eliminate 
errors by a combination of tele- 
communications and computer 
technologies. 

Designing products, getting 
access to information, ordering 
components, invoicing custom- 
ers and paying for goods can 


all be done electronically, 
instead of poshing pieces of 
paper. 

This market is still in its 
early stages. The financial ser- 
vices and travel industries 
have had access to on-line data 
bases for several years. 

But more sophisticated 
value-added services such as 
electronic data interchange, 
which allows companies to 
swap orders and invoices, have 
only just started. 

Most have been pioneered in 
the US by companies such as 
EDS, the General Motors sub- 
sidiary, IBM, General Electric 
and Tymnet, which was 
recently acquired by British 

Telecom. 

Since the UK value-added 
services market was liberalised 
in the early 1980s. British com- 
panies such as Istel, the former 
subsidiary of the Rover car 
group, and Racai Electronics 
have entered the market, and 
US companies have spread 
their operations to the UK. 


customer, in others, it has been 
given an exemption to the 
rules but only provided it pays 
the PTO a surcharge, which 
can amount to 25 per cent 

“This is increasing our costs 
and putting us at a competitive 
disadvantage to the PTOs,” 
says Mr John Wisbney, EDS’s 
European telecommunications 
chief. 

The Commission’s plan is to 
sweep away the restrictions on 
data communications, in the 
expectation that new competi- 
tors and new services will 
develop. 

The governments opposing 
it, however, say that such a 
move will mean that traffic is 
diverted off their PTOs’ net- 
works, leaving them with 
uneconomic businesses. 

This is a particular concern 
to such nations as Greece and 
Portugal, where the main pri- 
ority is to build a decent basic 
phone service rather than pro- 
mote imaginative new services. 

The French, on the other 


But companies complain of hand, argue that it is possible 


the frustrations of building 
pan-European networks. EDS, 
for example, says that in many 
countries it is not allowed to 
offer value-added services to 
different customers over the 
same network. 

In some countries, it has got 
round this problem by setting 
up separate networks for each 


for a state-owned monopoly to 
promote the growth of 
value-added services, pointing 
to the success of France's Mini- 
tel videotex service. 

The counter-argument put 
by the British and Germans is 
that everybody, including the 
established PTOs, benefits 
from competition because it 


expands the market 

For example, in the four 
years since BT was privatised, 
its annual revenues have 
grown 50 per cent to Sllbn and 
pre-tax profits have shot up 70 
per cent to £2.5bn. 

The opponents of liberalisa- 
tion are prepared to see compe- 
tition in the market for 
value-added services, but want 
to be allowed to maintain a 
monopoly over basic data 
ra mmiiniftfltinns . 

The advocates of liberalisa- 
tion say this would neuter the 
reforms, because basic data is 
a much larger market and 
there are fears that PTOs could 
exploit the fuzzy dividing line 
between basic and value-added 
data to prevent competition. 

There seems no quick way of 
breaking this deadlock because 
the positions of the protago- 
nists are so entrenched. 

The Commission’s intention 
of taking unilateral action 
could achieve liberalisation In 
name, but it is doubtful that 
this would be implemented 
with vigour in those countries 
which oppose the policy. 

In the long run, however, the 
balance of forces may change if 
large telecoms users can make 
their influence felt 

They are in favour of cutting 
the red tape but so far have 
largely been kept out of the 
debate. 


Norway’s opposition bid for government Walesa accepts invitation to S Korea 

NORWiVS thTM AT 


NORWAY’S three centre-right 
opposition parties will today 
try to form a gover nm ent to 
replace the election-battered 
ruling Labour Party, Reuter 
reports from Oslo. 

But policy differences, a 
sceptical public and 
dependence on a right-wing 
maverick they all execrate, 
mean the parties 'face a 
difficult and uphill task, in 
their joint taiiw 

The Labour Party, under the 
leadership of Prime Minister 
Gro Harlem Brtmdiland, 
suffered its worst setback since 
1930 in last Monday’s national 
election, ending up with- 63 
seats, just one mare .than the 
perennially squabbling 
opposition. 

.E ven. . if they -reach 
agreement, the . three parties 
need tire support aftberadical 
Progress Party fin* a. majority 
in the 165-seat parliament. 

The party's charismatic 
leader, Mr Cad Hagen, cashed 


In ■ on high - taxes, 
disillusionment with record 
unemployment and problems 
in' the welfare system to win 22 
seats and the balance of power. 

Rut all three parties have 
refused to indude Mr Jfiagesn in 
their talks. They say he is 
unreliable and that his 
anti-tax, anti-immigration 
policies break with Norway’s 
traditions of consensus politics 
and social democracy. 

. fo return, Mr Hagen will not 
guarantee them his support 
they, include - him in 
their government, but has said 
he will probably help vote Mrs 
Bnmdflinad. out of office when 
Parliament reconvenes in 
October.. 

. “The non-Bodalist parties 
will try to cooperate, they will 
fall and Brunatland will keep 
power,” the conservative 
business • dally Dagens 
Naaringsliv predicted., in an 
editorial last week. , . 


*T believe the centre-right 
has a 50-50 chance of success,” 
said Dr Henry Valen, a 
political science professor at 
Oslo University. "But such a 
government would not last 


The opposition differences 
have allowed Mrs Brundtland 
tO rule Virtually wnrhaTltmg pH 
with a minority government 
since 1986- a fact that hardly 
inspired voters in the 
September U election. 

But Mr Jan Syse, the 
Conservative leader, is 
optimistic about his current 
round of talks with 
counterparts in the Centre 
Party and Christian People's 
Party. 

“We have to do what we 
have promised - negotiate on 
how to give the country a new 
go vernment ,** he said. *lt is my 
clear aim and belief that these 
negotiations will be 
successful.” 


By Maggie Ford in Seoul 

Mr Lech Walesa, the Polish 
Solidarity leader, is to visit 
newly democratising South 
Korea in December at the invi- 
tation of one of its opposition 
leaders. 

Mr Xim Young Sam’s Reuni- 
fication Democratic party 
announced at the weekend 
that the invitation to Mr Wal- 
esa was part of the party’s 
efforts to promote South 
Korea’s relations with the 
Eastern bloc. 

Mr Kim recently held a 
meeting in Moscow with Mr 
Ho Dam, a lmWigr from com- 
munist North Korea, in collab- 
oration with the Soviet author* 
fries. 

It is also possible that Mr 
Walesa will be «wMnp techni- 
cal know-how f rom the South 
Koreans as part of efforts to 
rebuild Poland’s ravaged econ- 
omy. Over the past week, Mr 


Walesa has been telling work- 
ers that the newly-formed Gov- 
ernment needs firm support 
for its eco nomic programmes. 

Mr Walesa’s visit may pro- 
vide an opportunity for South 
Korea to establish formal dip- 
lomatic relations with Poland, 
which has already set up a 

traiig uriarinn in Seoul 

Seoul's “nordpoHtik ” policy 
has so far only resulted in 
establishing diplomatic rela- 
tions with Hungary. 

Two Soviet envoys, includ- 
ing Mr Georgy Arbatov, an 
advisor to Mr Mikhail Gorba- 
chev, stressed in Seoul last 
week that economic relations 
between Moscow and Seoul 
mold be welcome but that the 
establishment of diplomatic 
relations were premature. 

Communist North Korea, 
angered by Hungary’s decision 
to recognise the South, has 


downgraded the level of its 1 
representation in Budapest 

• Meanwhile, Mr Donald 1 
Gregg, the new US ambassador 
to South Korea, has arrived in 
tiie country to prepare for the 
visit this week by Mr Dan 
Quayie, the US Vice President 

Mr Gregg’s appointment to 
Seoul was held up by ques- 
tions in the US Congress over 
his role in the Iran Contra 
affair. The US has not had an 
ambassador in Seoul for 
almost 11 months. 

Mr Quayle will see President 
Bob Tae Woo, along with 
opposition leaders and cabinet 
ministers and will pay a visit 
to the demilitarised zone with 
divides the two Koreas. More 
than 40,000 US troops have 
been stationed In the South 
since the Korean war ended in 
1953. 


Talks for reviving cocoa 
agreement end in failure 


By David Blackwell 

TALKS AIMED at reviving the 
moribund international cocoa 
agreement ended in failure in 
London early on Saturday 

winrrwng 

After a week of discussions 
which had raised some opti- 
mism, deleg ates from produc- 
ing and consuming countries 
at the International Cocoa 
Organisation found it impossi- 
ble to reconcile their differ- 
ences. 

By late Friday, a package 
had been put together which 
would have lowered the price 
range the agreement was try- 
ing to defend, cut the levy on 
the import arid export of cocoa 
from $30 to 35 a tonne, and put 
$30m in the organisation’s 
kitty to finance the next mar- 
ket support measures - a 
withholding scheme designed 


to take 120,000 tonnes off the 
world market 

However producers owe well 
over $100m (£64.3m) in levies. 
Consumers were not prepared 
to see the organisation pay out 
money to producers who were 
operating the withholding 
scheme but were still in debt to 
the cocoa or ganisatio n. 

It now appears unlikely that 
the cocoa agreement will sur- 
vive beyond September next 
year, when it is due to expire. 

The existing pact has been in 
effect frozen since February 
last year when purchases were 
completed for a 250, 000-tonne 
buffer stock. 

The existence of the buffer 
stock has done nothing to stop 
a slide in prices because the 
world market is glutted with 
cocoa. 


There’s so much 
more about the 
new Volvo 740. 






More power, more, safety, more slippery road surfaces, while the new front grill is complemented 
comfort and more environmental • Volvo safety belt tensionerfurtber by re-styled headlamps. Plastic 


protection. 
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create high emission levels.’ 


the desired interior temperature most efficient sys- 


Naturaliy, the new Volvo 740 whatever the weather. 


terns for emission control. 


A Safer Car For People Who Care. 
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Drug maker for 
sale three years 
after buy-out 


By Andrew Baxter 

EVANS HEALTHCARE, one of 
Europe's largest players in the 
fast-growing market for 
generic (unbranded) prescrip- 
tion medicines, has put itself 
up for sale. 

The decision comes less than 
three years after Evans, based 
near Horsham. West Sussex, 
won its independence from 
Glaxo, the big UK pharmaceu- 
tical group, through a £27.5m 
management buy-out 

It is Ukely to create consider- 
able interest as Evans has a 
strong position in the £200m 
UK generics drug market and 
is one of the world's few 
remaining privately owned 
vaccine producers. 

The company’s 640 employ- 
ees were told on Friday of the 
decision to seek a buyer. Evans 
has factories at Horsham, 
SDeke, on Merseyside, and 
Bradford, and a distribution 
centre in Dunstable. 

Evans, which over the past 
year has been receiving finan- 
cial advice from First Boston, 
has asked the investment bank 
to invite potential purchasers 
to submit offers. Mr David Mof- 
fatt Evans’s managing direc- 
tor, said the company had 
received many approaches 


■ rinne the buy-out, and interest 
had sharpened recently. 

Partly because of that, Evans 
has decided to defer plans for a 
listing on the London Stock 
Exchange. Mr Mafia tt said it 
would not be in anyone's inter- 
est to go through the expense 
of a public flotation if the com- 
pany was to be taken over. 

It has been known for some 
time within the industry that 
Evans's ownership position 
might change. Evans said at 
the time of the buy-out that it 
aimed to sell the company 
within two to four years. It is 
not dear what price Evans 
would command, but it is 
likely to be considerably 
higher than the buy-out sum, 
to reflect growth in sales and 
profits. In the year ended June 
30, pre-tax profits before excep- 
tional items rose from £1.94m 
to £2.65m. 

However, Evans is unlikely 
to sell for the kind, of multiples 
seen in recent bids for compa- 
nies with a stronger base In 
original research. 

The aim would be to Hnk 
with a company with strong 
marketing in the EC and North 
America, and help the UK con- 
cent expand overseas. 


Developers 


city scheme 

By Hazel Duffy 

BRADFORD council has 
appointed Leeds-based 3D 

Developments to carry out the 
£l80m renewal scheme in the 
west end of the city. Some 
7,000 full- time jobs will be cre- 
ated in the new centre there. 

Arrowcroft, which was 
responsible for the restoration 
of the Albert Dock tn Liver- 
pool, was the other main con- 
tender for the Bradford devel- 
opment. 

Mr Ronnie Farley, rfudyflign 
of the Environment and Enter- 
prise Committee of the coun- 
cil, said 3D's scheme showed 
vision and “will contribute to 
the revitalisation of 
Bradford.” He added that the 
city was “establishing itself as 
the cultural capital of the 
north-” 

Tourism and leisure are the 
main features of the plans. 
They seek to make the 
Bradford centre distinct from 
other city renewal projects fay 
capitalising on the cultures of 

its immigrant pnmwimrity . 

The scheme revolves around 
a series of local and interna- 
tional pavilions, incorporating 
a conference and exhibition 
centre, speciality shopping, 
multi-screen cinema and a new 
arts centre. 


Two-part Guinness trial sought 


By Richard Waters 

THE GUINNESS case returns 
to court today is the prelude to 
one - or possibly two - of the 
longest and most complex 
baud trials ever held. 

At a pre-trial hearing, the 
Serious Fraud Office will seek 
to have the trial divided into 
two. It believes that would 
make it easier for jury mem- 
bers to follow the complexities 
of the case - although critics 
claim the complexity is of the 
SFO's making, because of the 
large number of charges it has 
brought. 

Mr Ernest Saunders, the for- 
mer Guinness chief, who would 
be the only defendant common 
to both trials, faces 48 charges 
in alL He has complained bit 
terly about the prospect of 
being forced to endure two 
lengthy trials. 

If accepted by Mr Justice 
Henry, a split trial will almost 
inevitably lead to a ban on 
re p ortin g of the first, for fear 
of prejudicing the jury in the 
second. The full trial, or t rial s, 
are due to begin in January. 

The case arises from the 
handling of Guinness's £2J5hn 
takeover of drinks group Dis- 
tillers, completed three and a 
half years ago. 

Mr Sannders and the six 
other defendants are alleged to 
have organised an illicit opera- 
tion to support Guinness’s 
share price in the days of 
the bid. wiping its cash-and- 
shares offer to prevail over a 
rival bid from Argyll. 


CHRONOLOGY 

1885 December Argyll bids for Distillers. 

1888 January Guinness bids lor Distillers. 

April 18 Guinness wins Distillers bW. 

December 1 DTI launches Investigation. ■ 

1987 January 9 Saunders steps down aa chairman and chief 

executive (later sacked by board). 

May 7 Saunders charged with three offences. 

October a Sir Jack Lyons charged wih nine offences. 
October 13 Ronson charged with eight offences; Saunders 
with a further 37. 

October IS Seello charged With 12 offences* 

1988 March 10 Lord Spens charged. _ 

March 25 Pames returns to UK and is charged with 19 
offences. 

March 29 Court upholds Takeover Panel ruling that Guin- 
ness was involved In concert party tor purchase of 10.6m 
Distillers shares. 

April 6 SFO takes over Guinness case on its inauguration. 
April 7 Mayhew arrested on three charges. 


The charges centre on sec- 
tion 151 of the Companies Act, 
which forbids a company to 
use its own money to support 
its share price. 

The case has struck at the 
heart of the country’s financial 
co mmuni ty. Those arrested 
sufl charged have include Mr 
Roger Seelig, formerly corpo- 
rate finance director at Morgan. 
Grenfell and Mr David May- 
hew, a leading partner at cor- 
porate brokers Cazenove. At 
the time they were two of the 
City's top corporate financ iers. 

If charges against the two 
were upheld, the shock waves 
would rever ber a te through the 
City - particularly at Cazen- 
ove, which has stood by Mr 


Also chargBdare stockbroker 
Mr Anthony Fames and Lord 
Spens, former head ' of corpo- 
rate finance at Henry Ans- 
bacher. 

The charges have also pene- 
trated to the heart cf the busi- 
ness community. Besides Mr 
Saunders, they have embraced 
Mr Gerald Ronson, chairman 
of Heron Corporation, who 
faces eight charges, and Sr 
Jack Lyons, the millionaire 
financier, who faces nine. 

The Investigations into the 
affair began nearly three years 
ago, prompted by information 
fed by US authorities which 
had been investigating the US 
insider trader Ivan Boesky. 



Turkey strongly protests Bulgarian 
oppression and calls upon all nations to 
condemn these inhuman acts. 

Every day, hundreds are beaten on the Turkey will accept every single one of these 


streets, hundreds are taken away for 
questioning in the middle of the night, 
hundreds are arrested for no reason at all, 
and hundreds are forcefully driven from the 
lands they have lived for centuries, their 
children taken away from them, their 
properties confiscated. 
These people are the ethnic Turkish 
minority in Bulgaria. 


people in a proper time period, just as she 
did accept thousands of Kurdish refugees 
from Iraq and Iran. Turkey will give these 
people support to set up new lives just as 
she has done for the Jews running away 
from the Spanish Inquisition, the White 
Russians fledng the Revolution. 

Turkey has always been a country to 
welcome “the tired, die poor, the huddled 


masses 


!» 
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Chairman of unit 
trust group resigns 


By David Barcbard 

MR BILL STUTTAFORD to 
resigned as chairman of ftram- 

Iingttm, the medium-sized unit 

trust group he helped to set up 

in the late 19608. 

wi« resignation _ came 17 
months after F r a mfin gtqn _feH 

prey to a £7Qm takeover tad fay 
Throgmorton Truffc . . 

That move was led fey two ot 
Mr Stnttafbrd’s follow directors 
on the Framlington board — 
who also sat cm the Throgmor- 
ton board - Mr Peter Loach 
and Throgmorton chief execu- 
tive Mr Bob. Seahrook. - 

Mr Loach said yesterday that 

Mr Stottaford offered his 
resignation last week, givi ng a 
year’s notice. He was ho wever 
expected to remain on Fram- 
Ungton’s board. 

Mr Stattaford’s departure 
from Framlington marks the 
pnrt of an era in the unit trust 
business, not least because of 
his stature as chairman of the 
Unit Trust Association until 
last year. 

In recent weeks Mr Anthony 
Milford, another FramKngton 
director, has also left the 
board, although he will remain 
in the company, ami Mr Pat- 
rick Evershed, a director of one 
of the group’s snbsldfarigft, was 


asked to leave after a reorgani- 
sation of its pnvate client 

^T^iteparture of Mr Stutte- 
ford and his Framlitoon cd- 
leagnes will cause little sur- 

year was initially fiercely 
resisted by Mr Stuttaforf. 

Management differences 
between Throgmorton is off- 
shoot, Throgmorton Invest- 
ment Management Services, 
which became part of Fram- 
hngton in 1986, and Fr amUn g- 
ton were among the reasons 

urompting the takeover hid. 

Five weeks ago, Throgmor- 
ton itseK was taken by surprise 

at the resignation of Mr Sea- 
hrook, chief executive, who left 
an grounds. 

Soon afterwards it was dis- 
posed that the Department of 
Trade and Industry was 
looking into share dealings by 
directors of edihle oil manufac- 
turer Acatos and Hut c h es on. 
ftwhirifnff Mr Seahrook. 

However, Mr Seahrook con- 
tinues to sit on Throgmorton 9 
hoard, and the group says ms 
resignation aa chief executive 
was entirely unconnected with 
the DTT investigation. 


Independent financial 
advice campaign boosted 


By Erie Short 

THE campaign to promote 
Independent advice and inde- 
pendent fmam-iw! advisers to 
the public was regenerated yes- 
terday with the launch of a 
new marketing company called 
IF A Promotion. 

It win take up the work initi- 
ated by the Campaign for Inde- 
pendent Financial Advice 
(CamifaX- which now officially 

grids. 

Under the “polarisation” 
requirements of the financial 
services legislation, interm ftril- 
ades marketing life assurance, 
panmniM and unit trust prod- 
ucts must either be indepen- 
dent and deal with toe whole 
market, or be the representa- 
tives of one sole company and 
deal only in toe products of 
that company. 

Company representatives 
ran either ha fan-thne employ- 
ees c£ toe c ompany or simply 
be tied to the life company 
under a service agreement but 
trade under their own names. 
The latter are known as tied 
agents. ... 

Several life companies, - 
tnduding most of toe Scottish 
companies, which then refied 
entirely on independent inter- 
mediaries for their business, 
set up Camifa more than two 


years ago. Its aim was to pro- 
mote the cause of independent 
flnaiiriai advisers and to high- 
light the difference between 
them and tied agents. 

Such, companies originally 
pledged to take business only 
from independent advisers. But 
the campaign was almost 
halted when big building soci- 
eties decided to change their 
status from independent to 
tied. 

IFA Promotion has two aims. 
First, it intends to revitalise 
the promotional message to the 
public about independent 
advice and advisers. 

Second, it intends that the 
advisers themselves should 
ultimately take on the toil 
responsibility for the company. 

At present, IFA Promotion is 
sponsored by 22 fife and unit 
trust companies which have 
guaranteed £2m to meet the 
first year's operating costs. 

However, indpppnrt«mt advis- 
ers win now have to pay an 
armnai fee to join the comi&ny 
- basically £100 a firm phis 
£10 an. individual other th an 
the first. 

Camifa had no independent 
financial advisory membership 
and was funded entirely by its 
life company members. 


Bisley considers £ 2 . 25 m 
extension to Gwent plant 

By Anthony Morston, Welsh Correspondent 


BISLEY Office Equipment is 
considering a £235m extension 
to its new £8m plant in New- 
port, Gwent 

Mr Tony Brown, 
director and sole gharriinidw- 
in the office-eqnipment con- 
con, based in Bisley, Surrey, 
said: “Ik is all a matter of inter- 
est rates, ff they start to come 
down, I hope we can double the 
size of our Newport operation 
starting mat year.” 

The company employs 40 
workers at the plant, where 
production started tills month. 
Mr Brown expects the work- 
force to rise to 60 by the end of 


the year and 110 by April The 
extension should double the 
workforce to 220. 

Bisley, a subsidiary of F. C. 
Brown (Steel Equipment), 
claims to be Britain's largest 
Producer of steel storage cup- 
boards and other containers for 
offices and third or fourth in 
the office supplies market. 

Turnover last year was 
£23 .75m and the company 
expects that to double by 1972. 

Mr Brown said the plant 
would be one of the most mod- 
em. office furniture factories in 
Europe, with the latest com- 
puter-controlled equi pment 


OBITUARY 


Lord Trafford: career as 
consultant and politician 


LORD TRAFFORD, a Health 
Minister of State since the July 
reshuffle, died on Saturday 
from a virulent strain of irmg 
cancer. He was 57. 

Bis death will be seen as a 
setback to ministers' hopes to 
limit damage in the Lords to 
the forthcoming H ea lth' mn 
introducing the National 
Health Service reforms. 

Lord Trafford was a former 
hospital, consultant and an 
effective parliamentary per- 
former. His role was seen as 
crucial In steering the legisla- 
tion through the upper house. 
The Government relied on his 
professional expertise in con- 
vincing cross-benchers of its 
case. 

He was admitted to hospital 
in Brighton, where terminal 


lung cancer was diagnoi 
last Tuesday. 

He was the Cons e rva ti ve 
for the Wrekin in the a 
1970s before returning to m 
tine. He led the medical ti 
mat looked after the victim 
the Brighton bombing in 1! 

Mrs Margaret Thatcher, 
fame Minister, said Lord 1 
ford had achieved a dis 
gulshed career in both poll 
and medicine, and that tl 
who suffered in the Brigi 
bombing owed him an ei 
mous debt of gratitude. 

Mr Kenneth Clarke, 
Health Secretary, said 
death was a dreadful tea® 
A decision on his replacen 
j£_ hot expected until ] 
Thatcher returns from j a 
an Saturday. 
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put Torj 

By John Mason . ’ 

FAILURE "by minister* -arid > 
MPs to take the Govemmeaf s 
message “out to the country 
earlier this year was blamed 
for the Conservative Party’s- 
current low standing lii the 
opinion nODs yesterday by Mr 
Kfenneth Baker, the Tory party . 

fii^TiTnap . .. 

"He 1 said 'flu! partymustnow 
be more outward-looking in Its 
attempts to persuade the elec- 
torate about government poli- 
cies' and step up its attack an 
Labour’s policy review docu- 
ment, which he described as a 
“gold mine* of ammunitio n. - 
Mr Bakers call , comes when 
the latest opinion poll, con- - 
diicted by HarrtB for ’ the 
Observer, puts Labour 8 per- 
centage points ahead of the 
Conservatives. 

A copy of the agenda for the 
forthcoming Conservative 
Party conference also shows - 
unease among phrty members 
over the poll tax “safety net” 
arrangements, the hflMwgnfr of 
the economy and the environ- 
ment. • • 'y 

Mr Baker said the loss" of 
popularity Jaced by the Gov- - 
eminent was “containable” 
and could be solved. 

The Government’s legislative 
programme earlier this year 
bad led ministers andMPato 
be too inward-looking. The 
party now had to be more per- 



■ Kenneth Bakot miHe : . - 
sfate <m Labour needed 

suashre about its. policies and 
attack Labour, much -more," he 
said.' ‘ “ "7- . :: 

Mr Baker also hinted .that 
the' Government could move 
over the arrangements for the 
poll tax “safety -neff which 
have led to strong -protests 
from concerned' Tory back-: 
benchers. - . 

He said it was one aspect of 
the - poll tax or ' community 
charge which bad to' be looked 
at. Be agreed tbere was resent- 
ment among many people liv- 
ing in areas.- Often Conserva- 
tive-held 'mar ginal seats - 
where the charge will be 


Interest rates -risk 
to small businesses’ 


By John Mason , - 

SMALLbustnesses are Hketyto 
suffer 'particularly badly -next 
year by tbe-Goveinmenfs pd-' 
icy of high interest rates, 
according to a Labour Party 
survey. • j. . . . 

The survey' of -local CJham- 
bos M Gonunode showed that 
smaltbiiszness - investment -was 
expected to flatten out in 1990. 
and fears that rqsh flow dlf&- 
ctdties might lead to jotrlossesL 
Mr" Gordon Brown, labour's: 
Treasury spokesman, yester- 
day said the survey showed - 

fhat Rmall I wdwPwipQ hwri hflftn 

worst affected by the steep rise 1 
in borrowing costs. . 

He said: "Some amaTi busi- 
nesses have repmted poten- 
tially damaging- measures that 
have bad to be taken to raise 

the Chauceffijr oC 
the-' Exchequer, "to -ow^liisr. 


Autumn Statement to prevent 
farth er deterio ration in invest- 
ment prospects. 

• Mr Bryan Gould, Labour’s 
Trade and Industry spokes- 
man, yesterday said that, 
raider a Labour government, 
dividends were unlikely to be 
paid =on shares in privatised 
utility companies such ;&s 
water, gas, electricity mid Brit- - 
ish Telecom. 

He told BBC TV’s On the 
Record . programme that 
Labour would use the existing 
or proposed regulatory mecha- 
nisms to enforce its top priori- 
ties of increased investment 
and fair pricing. That would 

make dh ridandfl Tm KkATy 

He -said it remained Labour 
pohcy to return the utfflties to I 
put/Hc^owhei^hlp’ bybuying 
back shares at a “fafrmarketl 

nrfcB*-'.':- 1 " - - 


TSB to relaunch invoice 
discounting business 


By Charles Batchelor 

TSB GROUP PLC, Britain’s 
sixth largest hank.J’iS' to 
relaunch its invoice discount- 
ing business, which prorides 
companies with cash against 
unpaid invoices, as HCfl Samuel 
Commercial Finance. •• 

TSB first wait into invoice 
discounting in June 1987 when 
it bought Boston . Financial, 
then owned by the First 
National Bank of Boston, and 
changed 'its name to UDT Com- 
mercial Finance. When TSB 
Kuhaemignfly bnnght - TTST1 Sam- 
uel, the merchant bank, ■ in 
October 1967, UDT was made 
part of Hill Samuel’s 
operations. 

Over the past two years flue 
company, now renamed Hill 
Samuel Commercial finance, 
has increased the value of out- 


■ standing .cash- advances- from 
£l9m to £6Sm and now has 160 
hii»qnp»i« clients. 

- -HHi 1 Samuel Commercial 
Finance intends to offer com- 
mercial loans, alongside -the 
cash provided against invoices, 
as part of a complete financ ial 
package to customers. It 
believes that will allow cus- 
tomers, to. meet all their finan- 
cial needs' within one organisa- 
tion and rive it an edge over 
c ompe ting groups. 

Tfui Samuel in tends to target 
companies with turnovers of 
£3m and abom The 10 cam]KK 
nies that make up the Associa- 
tion of British Factors reported 
a 22J5 per cent Increase in busi- 
ness .to £5.04bnin the first half . 
at 1989 over the corresponding 
period of 1988. 


Competitive bids for 
fire services urged 

By Richard Evans , 


LOCAL AUTHORITIES should 
contract out their fire services 
by gawking competitive bids 
from private companies to 
ensure better value, the Adam 
Smith Institute, a free-market 
think tank, advocates today. 

It argues that councils 
should be encouraged to farm 
their fire sendees into separate- - 
pr i v at e companies - possibly 
by Tnatiagffmuant buy-Ollt — wnd 
urges the Government to add 
fixe to the list of six services 
that local authorities are 
already obliged to' put out to 
tender. 

The institute’s report was 
immediately attacked by the 
Association of County .Coun- 
cils, whose members are 
responsible for r unning fire 
services, as bring selective in 
its. research and.ixeseutation 
and presorting overseas com- 
parisons qF dubious validity. 

The main reason for the 
institute’s advocacy of privati- 
sation of the service Is its 
alleged lack of efficiency. 
"Costs are constantly rising; 
restrictive labour practices 
limit management Initiative; 
there Is little innovative, use of 
equipment or manpower,” says 
Mr Michael SimmondS, the 
report's author. " - 

"The economist would' racbg- 
nise'these as dasme symptoms 
of an overregulated. ncmr«mir 
petitive ind u stry." 

Mr Simmonds says- he 


believes the increasing cost' of 
the fire service mnst . be a ca use 
foi* concern to the Government. 
Overseas : examples. - especially 
in the US and Denmark, 
showed that fire services could 
Operate- effectively in the pri- 
vate sector. “Competiti ve ten- 
dering offers a realistic future - 
for the service,” the report con- 
cludes. 1 • 

It rites evidence to show that, 
the fire sendee in the UK is 
one of the most expensive In 
the worid, with costs growing 
every year. The barming of aE 
avoidable overtime by the Fire 

Brigades Union has made Edif- ' 
fleuit to respond to c h an ges in 
manpower needs, and there Is 
a . rigid ^system tf shifts, 

„“No commercial company, 
faced with competit ion, could 
survive these restrictive prac- 
tices ” declares the report 
The. Association of Conhty 
Councils said it was .aware of 
concern about the fire service, 
and had already token. action, 
to emfling its efficiency. 

The Audit Conmrfssian, the 
local government watchdog, 
concluded in a recent report 
that there were .“only modest 
opportunities to secure better 
value for. the. annual expendi- 
ture,” and that- “the fire service 

appeared to he managed note- 
mywdL" ' . 

The Burning Question. Adam 
Smith Institute, PO Box 316, 
London, SWlP 3DJ^£9. -- 


failed to 


across 


‘increased to subsidise other, 
traditionally high-spending, 
- authorities. - 
, TOxy MPs in such areas have 
called for more financial sup- 

S rt for the safety net - hut 
ve so far met with strong 
opposition from the Treasury. 

; : Speaking on London Week- 
• end Television’s The Walden 
. Interview, Mr Baker ruled out 
suggestions that the im part of 
the tax could be minimised by 
. central gover nment taking 
over the funding of edn^fion 
- the most expensive service 
now provided by local authori- 
ties. " 

That would be bad constitu- 
tionally, leaving local authori- 
ties with little else to do, and 
bad educationally, running 
counter to government policy 
of devolving responsibility 
downwards. 

Mr Baker dismissed sugges- 
tions that the public wanted 
more public expenditure rather 
than, fhrther tax cuts, saying 
that the two were compatible. 
Public expenditure, particu- 
larly in areas such as 
education and social services, 
had risen significantly, 
although it had declined as a 
proportion, of gross domestic 

PM will press for entry to 
Tokyo Stock Exchange, Page 
10 


Oil slick in 
North Sea 
after tanker 
collision 

By fan Hamilton Fazey, 
Northern Correspondent 

TWO OIL tankers collided 
yesterday off Spurn Point, just 
outside the Humber estuary, 
causing a five-mile oil slick 
after the spillage of more than 
1,500 tonnes of North Sea 
crude oft. 

Fires started on both ships, 
but the 55 crew members on 

the Liberian-registered 
Phillips Oklahoma and the 
Maltesereglstered Fiona were 


Law on council investments being reviewed 


By Richard Tomkins, Midlands Correspondent 


Efforts to contain the slick 
by spraying it with disper- 
sants toiled and it was carried 
into the North Sea. The spill- 
age - assessed by the Humber 
Coastguard at l/ 5 »0 cu metres 
- was 10 times the size of that 
in the Mersey last month. 

The coastguard said yester- 
day: “By spraying thoroughly 
within eight hours we antici- 
pate that there will be no 
threat to the coastline.” 

Environmental groups and 
politicians called for oil com- 
panies to be made folly liable 
for all clean-ups after acci- 
dents. Mr John Prescott, 
Labour’s Transport spokes- 
man, that funding cuts in 
the coastguard service meant 
radar controls were inade- 
quate. 


THE GOVERNMENT may 
consider tightening the law 
regulating local authority pen- 
sion funds amid concern over 
investments made by the Der- 
byshire County Council fond. 

The Department of the Envi- 
ronment confirmed yesterday 
that it had begun a review of 
the rules earlier this year, after 
investments made or planned 
by the Derbyshire fund were 
questioned in parliament. 

Concern has focused on Der- 
byshire’s investments in com- 
panies linked with Mr Owen 
Oyston, a businessman whose 
interests include the control of 
several commercial radio sta- 
tions. 

The connection began in 
1986 when the Derbyshire fond. 


worth about £400m, invested 
£305,000 in News on Sunday, a 
left-wing tabloid newspaper 
that was launched in 1986 and 
failed the following year. 

When the newspaper folded, 
the fond sold its stake to Mr 
Oyston - also a founder inves- 
tor - for £400,000. At the same 
time, it agreed to pay £400,000 
for a 25 per cent stoke in Tele- 
mags. a company controlled by 
Mr Oyston. 

A year later the Derbyshire 
fond paid a further £2m for a 
stake in Jebwill, a subsidiary 
of Telemags. 

Jebwill subsequently used 
the £2m to take an II per cent 
stake in Red Rose Radio, a 
company then being taken 
aver by Mr Oyston. 


Mr David Bookbinder. 
Labour leader of Derbyshire 
county council, yesterday 
defended the fund's invest- 
ments in Mr Oyston’s compa- 
nies. 

He said if they had not been 
made, the £305,000 put into 
News on Sunday would have 
been lost- Instead, the invest- 
ments were showing a net 
profit of £640,000. 

Local-authority pension 
funds are regulated by the 
Local Government Superannu- 
ation Regulation 1986, which 
imposes different requirements 
from those of private funds 
controlled by trustees. 

The rules leave councils rela- 
tively free to Invest, provided 
the portfolio is suitably diversi- 


fied, the investments are suit- 
able for the purpose, and the 
administrators take appropri- 
ate advice from time to time. 

No more than 10 per cent of 
the fond can go into unquoted 
securities and no more than 5 
per cent can go into any one 
investment 

In Derbyshire's case, that 
would appear to limit its 
investment potential to £20m 
in a single project 

Earlier this year Derbyshire 
offered to invest £20m of its' 
pension fond in Toyota, the 
Japanese car company, if it 
chose to site its European car 
plant in the county. Toyota did 
choose Derbyshire, but the 
offer has not so far been taken 
up. 


Checkland admits BBC overlooked move to right 


By Raymond Snoddy 

MR MICHAEL Checkland, 
director-general of the BBC, 
last night conceded that the 
corporation had failed to 
reflect in some of its reporting 
tiie move to the right in British 
politics over the past decade. 

He said there was a point 
when the BBC had missed 
what was going on, although it 
was neither a leftist nor a sub- 
versive organisation. 

Mr Checkland said: "The fact 
that the country had moved 
over the last decade towards 
the right I think we probably 


missed in some of our report- 
ing and I think we reflect that 
more now." 

Politically, the BBC had been 
under attack because it was 
considered that some of its pro- 
grammes did not have the 
authority or depth of research 
they should have done. 

That was one of the reasons 
why Mr Checkland had decided 
news and current affairs 
needed to be strengthened, 
with more money being spent 
and new people brought in to 
ensure that tbe corporation 


had properly-researched jour- 
nalism. 

Speaking in a Radio 4 inter- 
view programme, Louder Than 
Words, broadcast last night. 
Mr Checkland played down the 
threat of political interference. 
In his two and a half years as 
director-general he had not 
received calls from ministers 
or the Prime Minister. 

*T don’t think we are fearful 
in any way of covering the 
political issue,” he said. 

The BBC had done quite well 
out of the Government’s white 


paper on broadcasting. It could 
have lost one of its channels or 
been prevented from carrying 
its present range of pro- 
grammes, Mr Checkland said. 
Instead, their role as a provider 
of both popular and minority 
programmes was reinforced. 

Mr Checkland said that the 
corporation had a lot of work 
to do in the run-up to the rene- 
gotiation of the BBC's Royal 
Charter in 1996: "We have to 
prove that we have a proper 
place in the new, competitive 
environment.” 



High growth through 
personal contact 
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Okasan London — one of the first in Europe 

Okasan Securities opened its London office in 1974, and 
was one of the very first Japanese securities companies to set up 
overseas. 

This is not so surprising, considering that from its 
beginning in 1923, Okasan Securities defied the traditional 
approach of waiting for clients to come to the broker, and went 
out to meet them in order to understand their needs. 

So successful was this investment in personal relations, and 
so swift the growth of brokerage of Japanese securities to UK 
investors, that in 1980 London was upgraded from a 
representative office into a full subsidiary. 


OKASAN'S EUROPEAN NETWORK 








Europe’s growing 
importance 

Today London is the flagship 
office the Okasanintemational 
network with an experienced staff 
of 60 peqple-afer cry from the 
small office housing a managerand 
secretary which opened its doors 
15 years ago. . . 

London has became the hub 
of a growing European network. 
With offices already weD 
established in Paris and Zurich, 
Okasan is opening another in Milan 
eariy next year, and still more are 
planned to open in Europe’s other 
key financial centres .with the clear 
aim of meeting the tremendous 


opportunities which the arrival of 
the single European market in 
1992 will bring. 

Research now an 
added strength 

Last May saw the setting up 
of a new Research department in 
London. linked to the other well 
established Okasan Securities 
international research facilities in 
Tokyo and New York, it is staffed 
by highly qualified researchers and 
analysts making in-depth studies of 
Japanese, European and other 
equities and bonds as well as short, 
medium and long-term market 
forecasts. 


The research department of 
the London office is highly valued 
by clients for its up-to-the-minute 
information, particularly on Japanese 
shares. Okasan International 
(Europe > also advises and acts for 
Japanese clients buying and selling 
European equities and bonis -a 
service that is being strengthened 
from now on. 


Last year Okasan 

International (Europe) increased its 
capitalisation to £5m and its 
market-making capabilities by 
joining the ISE screen-based 
dealing system SEAQ 
International. The company also 
became a member of LIFFE, and 
increased its status as a major 
underwriter of Japanese bond 
issues by lead managing its first 
equity warrant issue. 

Investing in personal 
relations - the key to 
Okasan’s success 

Every member of Okasan 
International's London office knows 
the importance of dose client 
contact and attention to individual 
needs in building trust. 

It’s the well proven 
philosophy which has helped 


Okasan become one of Japan's top 
10 securities houses, and achieve 
exceptionally high growth and high 
earnings. 

Training programmes for 
Okasan's international staff are 
carried out in London. These 
develop highly skilled analysis, fond 
managers, equity and bond traders, 
and cultivate specialists in 
international and corporate finance 
as well as underwriting. 

Okasan was one of die few 
top-tier Japanese securities houses 
to have increased revenues in the 
aftermath of the October 1987 
crash, and growth of customer 
assets in custody over the past 
two and a half years has been 
among the highest in the industry. 

As the founders of Okasan 
discovered many years ago, 
investment in personal relations 
pays off. 
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PM will press for entry to 
Tokyo Stock Exchange 


By Philip Stephens, Political Editor 


MRS Margaret Thatcher, the 
Prime Minister, will this week 
press the Japanese Govern- 
ment to take further steps to 
liberalise its domestic markets 
and to grant admissio n to the 
Tokyo Stock Exchange to two 
British investment companies. 

The Prime Minister, who 
leaves for a four-day visit to 
Japan later today, is taking 
with her a shopping list of 
measures which the Govern- 
ment believes are needed 
to give British companies 
greater access to the Japanese 
market. 

In talks on Wednesday with 
Mr Tns hiki Kaifu, the Japanese 
Prime Minister, she will voice 
her frustration at the Tokyo 
Exchange's continuing delay in 
offering membership to James 
Capel and Barclays de Zoete 
Wedd. 

Mrs Thatcher is also expec- 
ted to raise British concerns 
that the current OS/Trade 
negotiations under the Struc- 
tural Impediments Initiative 
(SIT) could result in bilateral 
deals between Washington and 
Tokyo at the expense of Euro- 
pean interests. 

British officials say the end- 


ing of a row earlier this year 
over sales of Scotch whisky In 
Japan, and evidence that the 
country’s economy and 
imports are growing strongly, 
have removed much of the tra- 
ditional friction in trade rela- 
tions between the two coun- 
tries. 

The Prime Minister, how- 
ever, has come to regard the 
issue of stock exchange mem- 
bership as a test of Japan's 
willingness to continue the 
process of liberalisation. 

She has raised the issue with 
three successive Japanese 
prime ministers. 

The issue is currently under 
discussion by a stock exchange 
co mmit tee, but Mrs Thatcher 
will stress that there must be 
no further delays and will seek 
a firm commitment that the 
issue is resolved by the end of 
this year. 

British officials have also 
prepared a list of more funda- 
mental c hang es which the Gov- 
ernment believes are needed to 
reduce the huge trade imbal- 
ance between Japan and 
Europe. 

They include cuts in agricul- 
tural subsidies and moves to 


curb high land prices by easing 
development restrictions. 

In parallel, Mrs Thatcher 

will a gain emphasise that tha 
openness of Britain's markets 
and financial system should 
continue to make it the first 
choice of Japanese companies 
setting up manufacturing 
plants in Europe. 

Over the last two years 
Britain has attracted more 
than 35 per cent of total Japa- 
nese investment in the EC. 

Mrs Thatcher will also hold 
talks with Emperor Akihi tn, 
and - as leader of the British 
Conservative Party - will 
attend the Tokyo conference of 
the International Democratic 
Union, a worldwide grouping 
of centre-right political parties. 

Mrs Thatcher will meet US 
Vice President Dan Quayle 
during the conference. 

She intends to use her 
address to the meeting to focus 
on tha global environment and 
on the problems of interna- 
tional terrorism. 

On her return to London 
next weekend she will stop off 
in Moscow for talks with Mr 
Mikhail Gorbachev, the Soviet 
President 


Call to toughen guarantee code 


By David Churchill, Leisure Industries Correspondent 


THE National Consumer 
Council, the state-funded con- 
sumer watchdog, Is expected 
today to renew its call for a 
wide-ranging statutory guaran- 
tee of consumer rights. 

The council hopes an MP 
who comes high in the ballot 
for private members’ bills in 
the next session of parliament 
will sponsor legislation to put 
pressure on manufacturers and 
retailers of consumer products, 
such as cars and large domes- 
tic appliances, to give full 
guarantees to consumers. 

The council's concern comes 
after a two-year study of con- 
sumers’ difficulties under the 
present guarantee system. It 
found that manufacturers and 
retailers were often able to pro- 
duce and market substandard 
goods because consumers were 
uncertain of their statutory 
rights. 


The council wants manufac- 
turers and retailers to be able 
to offer firm guarantees that 
goods will be repaired, 
replaced or a refund offered. 

Such traders would advertise 
their support for these guaran- 
tees, which would have the 
force of law. Other manufac- 
turers and retailers would have 
to display notices saying that 
no full consumer guarantee 
was being offered. 

Concern over substandard 
goods being offered for sale 
was first voiced by the Office 
of Fair Trading in a 1986 sur- 
vey, which found that some 28 
per cent of adults were 
unhappy with a product they 
had bought in the previous 
year. 

When the survey was 
repeated late last year, its com- 
pilers found that consumer dis- 
satisfaction had risen to 38 per 


cent. 

From this the OFT estimated 
that consumers spent £3.5bn 
on unsatisfactory cars and 
accessories and £34Gm on unsa- 
tisfactory household appli- 
ances. 

• The Government is still 
considering its position on stat- 
utory consumer guarantees, 
Mr Eric Forth, the consumer 
affairs minister, argues in an 
article published today. “Regu- 
lation is not always the test 
weapon for fighting the con- 
sumer interest” he says. 

In the 100th issue of Con- 
sumer Affairs, published by he 
consumer relations bureau of 
the J Walter Thompson adver- 
tising agency, he says the Gov- 
ernment believes that “the test : 
form of protection comes from 
consumers making well 
informed choices and acting in 
their own interests.” 


Consumers Building a better public image 


spending 
less on 
furnishings 

By Alice Rawsthom 

HIGHER interest rates are 
taking a toll on consumer 
spending on household goods, 
such as fbrniiure and soft fur- 
nishings, according to a new 
study. 

In recent years the house- 
hold goods sector - which 
also includes lighting, ceram- 
ics and floor coverings - has 
emerged as one of the most 
buoyant areas of consumer 
spending. 

That was due partly to the 
dynamic state of the housing 
market in the mid 1980s and 
partly to an increase of inter- < 
est in interior design. 

The study by the TMS Fart- j 
nershlp shows that the recent 
increases in interest rates 
have had a marked effect on 
expenditure on 

Spending on household 
goods rose by just 5 per cent in 
the first half of this year, com- 
pared with the first half of 
1988. That represents a reduc- 
tion in real terms and comes 
after an increase of 27 per cent 
in tiie second half of last year. 

The slowing in expenditure 
is partly a reflection of the 
fire t that fewer people are mov- 
ing home because of the 
depressed state id the propert y 
market It is also attributable 
to the effect of higher mort- 
gage payments on disposable 
incomes. 

The most dramatic decline is 
among people who have moved 
house within the past five 
years and are therefore more 
likely to have hefty mort- 
gages. They spent 8 per cent 
less on products such as furni- 
ture and floor coverings in the 
first half of the year. 

That compares with an 
increase in expenditure of 19 
per emit by people who have 
lived in their homes for five 
years or more and whose mort- 
gages are likely to be smaller. 

Since the spring, there has 
teen a pronounced Increase in 
the incidence of short-time 
working and redundancies in 
both the carpet and f u r ni ture 
industries. - 

The Consumer Survey. The 
TMS Partnership at Oxford 
House, 182 Upper Richmond 
Road, London SW1S 2SK 


Paul Cheeseright looks at the changing role of the architect 

floor space is i 

A rchitects have jg§ mgm mertiai needs, 

never been so busy. said. 

The surge in commer- Now, as 


A rchitects have 
never been so busy. 
The surge in commer- 
cial property building has seen 
to that. Never, though, has 
their work teen the subject of 
such argument - Prince 

has ypp n to tha t. 

The verbal battle has teen 
joined between the merits of 
modernism and classicism. 
Architects argue among them- 
selves; they argue with the 
Prince; they find themselves in 
the polemical front line. Yet 
their role In the development 
of a bunding has changed. 

The favourite scapegoat sow 
is the building of the 1960s, 
eenerallv considered Graceless, 
frequently found technically 
wanting. 

If you look at the way devel- 
opers used to instruct archi- 
tects then, observed Mr God- 
frey Bradman, chairman of 
Rosehaugh, responsible for 
some of the largest London 
office developments, “they 
would say *get as much as pos- 
sible on the site, see you at the 
topping out 1 ; all the rest was 
just left. It might have taken 
five minutes.*’ 

Left in charge in such a 
manner, architects were able 
to insist that their way was the 
. test way. Hence their reputa- 
tion Bor arrogance and the gen- 
eral reaction, given the results 
of the 1960s work, of distrust of 
them now. 

But architects of the late 
1980s are subject to a range of 
pressures that both make them 
more responsible and diminish 
their power. Their word is not 
likely to be the first or the last 
- it will be subsumed into 
team decisions. The design of a 
building will be a compromise. 

In the case of a speculative 
development, the architect will 
have to respond in the first 
place to the demands of the 
planning authority. At meet- 
ings of the technical team of 
specialists, the architect will 
have to tailor technical ideas 
and those of design to meet the 
pressure of the agents, with 
their perception of what poten- 
tial tenants are likely to want 
The developer will be work- 
ing within budgets set by refer- 
ence to the rent that could be 
received far the building: the 
lower the rent' and the higher 
the price of the site, the tighter 
will be the squeeze on costs. 
There win not he much room 
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Angel Square, N. London: tt 
was possible only because ol 

for the architect to indulge. 

In the case of building for an 
owner-occupier, the architect 
will have to fall in with, unless 
he can convince otherwise; the 
ideas for use, sense of style and 
cost limits of bis client And 
those costs might be very 
tight In the case of a manufac- 
turing plant, the cost of tire 
building is part of the cost of 
the product - the return on it 
can be quantified. 

The architect's charges are 
usually in the range of 3 to 7 
per cent of the value of the 
building contract: that is a 
matter of negotiation. Pressure 
to hold down their fees has 
diminished. Five years ago, 
competition among them was 
cut-throat. Too much work and 
too few architects has ended 
that. 

The vast part of their wink 
does not attract the attention 
of Prince Charles. But tire pres- 
sure on them differs from proj- 
ect to project 

That is evident from two 
examples, the first looked at 
from the paint of view at the 
developer, the second from the 
paint of view af the architect. 

• Balfour Beatty Develop- 
ments entered a joint venture 
with Chariecote to develop a 
rite next to the Angel under- 
ground station in Islington, 
north London. The company 
found a set of desig ns by Alan 
Murray Associates iff Birming- 
ham. 


floor space is in Hire with com- 
mercial needs," Mr Brimfield 

said. . 

Now, as tire prospect moves 

on. Rock Townsend’s role is 

ranging. -We have to take a 
slightly firmer role because 
f now the thing is being built we 
have to see costs don^ escalate 
any further.”’ Mr Brimfield 
noted. 

• Johnsons, th e Brist ol 
architects, won a competition 
to design a new research and 
tffi m complex for Pfizer, the 
pharmaceuticals group, at 
Sandwich, Kent Pfizer had 65 
acres next to existing plant 
and it wanted not simply to 
extend its facilities, but to cre- 
ate something that locked 
more a science park. 

Pfizer, Johnsons divined 
early on. did not want any 
buildings that looked like Mil- 
ton Keynes. So Johnsons went 
N. London: the architect's intricate design f or the pavilion style with 
niy because of the surge in property prices pitched roofs. The architects 

, . . — have always been in the posi- 

It was soon, dear thatl slicg - tJon ^ pytt^jg up proposals, 
ton Council wanted so m ethi n g pypiaingri Colin Bloch of 

different, something ornate options were 

and detailed to congilement tn Aprill9S7 with 






and detailed to complement 
the plain Bank of Scotland 

m *-■ a. 


elevations and differ- 


bufldmgnext ent phasings for a three buRd- 

sendjtheLondon architect, ^ 


was brought in. 


In some cases, design ques- 


- The Townsend designs, with were S bahkto tte 
their feqades in different ^ zer jjq in the OS. Origi- 

shapes of stone, brickwork m . . __ _ 

two colours, the Florentine taOy, a 

tower, the dock and sundial, proposal for 

immediately added 20 per cent sun-screening clipped on, that 

to cost^ M* Martin Brimfield, was 

the Balfour Beatty develop- shading by b al amies . 


IUUIU W ^ - , * . «1 J 

meat director, explained. Jdtweans hadto toread rts 

- way through both the engi- 
that case, then, the neering and research dej£irt- 
ihitect. because of the merits of Pfizer the first 
ttude of the planners, responsible for providing the 


architect, because of the 
attitude of the planners. 


was in a position iff great influ- letter, tire ul timate user, with 
ence. “They had a relatively the building it wanted. Engi- 
free hand,” Mr Brimfield said, neers want the functional at 
The difference bet ween the the most eco n o m ic price. 


£100-a-sq-ft building costs Bal- 
four Beat ty had first envisaged 


The research people had 
other factors to tear in mind: 


smA £120, pfofl iwfTfl*inr| t mw the US© Of the b u i ltfiO g tO COn- 
bearable only because rents vey publicly their idea of 
mare doubled Hnwpg the Pfizer, a place suitable to greet 
five years since the scheme visitors, 
was first mooted and h wan» “A budget wasn't given at 
the council provided Balfour the start,” explained Mr Bloch. 
Beatty with some n ybn land so The scheme was devised and 
that a larger building mwid be then costed. “It is design-led, 
constructed. - rather than cost-led", he said. 

When it camo to the interior The cost of the project is 
of the building, now called around £35m and ft is now up 
Angel Court, the Rock Town- to Johnson, with the first 
send influence diminished, building near completion, to 
“The architect had to work heep within that 
round detailed agency advice gahn: maker of masterpieces, 
.from St Quentin to see that the page 19 


APPLICATION FORMS MUST BE LODGED AT TVS: BANK OF ENGLAND, NEW 
ISSUES (K), NEW CHANGE. LONDON, EC4M 9AA NOT LATER THAN 10.00 
A.M. ON FRIDAY. 29TH SEPTEMBER 1989. OR AT ANY OF THE BRANCHES 
OR AGENCIES OF THE BAMCOF ENGLAND NOT LATBt THAN 3 JO RM. ON 
THURSDAY. 28TH SSTEMBER 1989. 

OFFER TO PURCHASE UP TO £400,000,000 
12 per cent EXCHEQUER STOCK, 1999-2002 
9 per cent EXCHEQUER STOCK, 2002 
133 percent TREASURY STOCK, 2000-2003 

BY AUCTION ON AN OFFER PRICE BASIS 

1 THE GOVERNOR AND COMftNY OF THE BANK OF ENGLAND invrts 
applications from holders of 1 2 par cam Exchequer Stock, 1 999-2002. 9 per 
cent Exchequer Stock. 2002 and 132 per cent Treasury Stock, 2000-2003 
to sea afl or pan of thee- holdings on the bests set out tn this notice. The 
maximum amount of Stock to be purchased by the Bank of England under (Me 
offer wiU be £400,000,000 nominal of Stock. 

2 This offer is open to stockholders whose holdings are on the Bank of 
England Register, the Bank erf Ireland, Belfast. Register and the National 
Savings Stock Register. 

3 Settlement In respect of applications which are accepted wffi be made in 
accordance with paragraphs 10 and 11 below on Monday. 2nd October 1989. 
72 days accrued interest wfll be added to the price paid for purchases of 12 
per cent Exchequer Stock, 1999-2002; 136 days accrued in t e rest wffl be 
added to the price paid for purchases of 9 per cent Exchequer Slock 2002; 
and 69 days accrued Interest wffl be added to the price paid for purchases of 
13i per cent Treasury S t ock, 2000-2003. 

4 Stock in respect of which applications ore accepted wffl be acquired by 
the Bank of England free from wB Kens, charges and encumbrances and with 
ail the rights now or hereafter attaching to it. 

5 Method of Application 

(i) Applications may be made on eithera competitive or a non- co rnp eti tlva 

basts, as set out below and must be submfttad on the printed application 
forms referred to in paragraph 12 below Each form must comprise 
either one competitive application or one non-competitive application. 

A separate appfleatian form must be completed for each Stock. 

00 For holdings on the Bank of England Register or the Bank of Ireland, 
Belfast. Register. 

In the case of stockholders who are not members of the Central GOts 
Office (CGO) Service, either the application form must be accompanied 
by stock certificates for at least the amount of Stock stated on the 
application form, or the stock transfer form incorporated in the 
application form must have been certified. The Bank of England wifl 
not accept forms for certification after 1 1.15 a.m. on Thursday. 28th 
September 1999. Separate arrangements have been mede under which 
gift-edged market makers may make competitive applications by 
telephone to the Bank of England not later than 10.00 a.m. on Friday, 
29th September 1989. Application forms and stock c e rti fica t es must 
be lodged at the Bar* of England, New Issues (K), New Change. London, 
EC4M9AA not later than 10.00 A.M. ON FRIDAY. 29TH 
SEPTEMBER 1989. or at any of the Branches or Agencies of the 
Bank of England not later than 3.30 P.M. ON THURSDAY, 28TH 
SEPTEMBER 1989. 

f'il) For hokfings on the National Savings Stock Register; 

A National Savings app&cation form must be accompanied by stock 
certificates for at least the amount of Stock stated on the application 
form. National Savings application forms and stock certificates must 
ba received si the Bonds and Slock Office. Mythop Reed. Marlon. 
Blackpool. FY3 9YP not later than 10.00 A.M. ON FRIDAY. 29TH 
SEPTEMBER 1989. 

(M Applications wB not be revocable after 10.00 sjn. on Friday; 29th i 
September 1989. 

6 Competitive applications must be for a minimum of £100.000 nominal of ' 
Stock; non-competitive applications must be for a minimum of £1.000 
nominal and a maximum of £100.000 nominal of Stock. Subject to these 1 
Smhs, applications may be made In multiples of one penny 


7 COMPETITIVE APPLICATIONS 

(9 Each competitive application must be for one amount of Stock and at 
one price expressed ss a multiple of 1 /32nd of £1 par El 00 nominal 
of Stock and must be for a minimum of £ 100.000 nominal of Stock. 

(■) The Bank of England reserve the right to reject any competitive 
application or part of any competitive application. Compe ti t i ve 
applications wfll be ranked in ascending order of price for each Stock 
and applications wfll be accepted from stockhofdere whose competitive 
applications are at or below the highest price at which the Bank of 
England dedde that any competitive application should be accepted for 
that Stock ("the highest accepted price”). STOCKHOLDERS WHOSE 
COMPETITIVE APPLICATIONS ARE ACCEPTED WILL BE «UD AT 
THE PRICES AT WHICH THEY APPLIED. For each Stock, competitive 
appfications which are accepted and whicharemede at prices below the 
highest accepted price wiU be accepted in fell; competitive appGcations 
which are accepted and which are made at the highest accepted price 
may be accepted in fed or in part only 

8 NON-COMPETITIVE APPLICATIONS 

© A non-competitive appflcationmua* be for not lesa than £ 1 , 000 nominal 
and not more than £ 100.000 nominal of Stock. 

(U) Only one non-competitive appCcation in respect of each Stock may be 
aubmitted for the benefit of any one person. Multiple applications or 
suspected muffiple applications ore Gable to be rejected. 

M The Bark of England reserve the right to reject any non-competitive 
eppficatton. All non-competitive applications which are accepted will be 
accepted In full AT A PRICE FOR EACH STOCK ftho 
non-competi ti ve price ") EQU AL TO THE AVERAGE OF THE PRICES 
AT WHICH COMPETITIVE APPLICATIONS HAVE BEEN 
ACCEPTED FOR THAT STOCK, the average being w eigh ted by 

reference to the amount accepted at each price and ROUNDS) UP 

TO THE NEAREST MUOIPLE OF 1/32ND OF £1. 

M AD appfications under £100,000 nominal of Stock wifl be deemed to 
be non-competitive and, if accepted, wlB be accepted in frjfl at the 
non-competitive price. 

9 The Bank of England may accept applications in respect of only one or 

two of the Stocks and may purchase (ess than £400.000,000 nominal of 
Stock in total. The amount of each Stock purchased will be determined by 
the Bank at its tfiacretion. 

10 Payment 

© For holcfinga on the Bank of England Register or the Bank of Ireland. 
Belfast. Register: 

Stockholders whose appfications are accepted and who are members 
of the CGO Service wifl be notified by telephone of the amount of Stock 
in respect of which their applica tio ns have been accepted by 10.00am. 
on Monday. 2nd October 1989. Payments to CGO Service members in 
roapect ofStock purchased under this offer wifl be made by assured 
payment through the CGO Service against delivery of the Stock an 
Monday; 2nd October 1989. Payments of £7,000 and above to other 
stockholders wifl be made through the Clearing House Auto ma t e d 
Payments System on Monday 2nd October 1989 if the relevant details 
have been given in Section E of the appficatkm form. In afl either cases 
paymwn wifl be made by cheque despatched on Monday. 2nd October 
1989 by first class mafl at the risk of the stockholder to the address 
shown m the application form. 

W For holdings on the National Savings Stock Register; 

ftymants to stockholders whose applications are accepted wffl be made 

by crossed warrant sent by mail by the Department for National Savings. 

^ \ . ^ a ^ nea _c»tir»catea, where applicable, wfll be despatched after 
registration of the transfer of tha Stock purchased. 

12 Application forms (incorporating Stock transfer forms). National Savings 
appfication forms and copies of this notice may be obtained at the Bank of 
England. New Issues, New Change, London, EC4M SAA, or at any of the 
Branches or Agencies of the Bank of England; at the Bank of Ireland. Moyne 
8u3<&igs, 1st Hoot 20 Calender Street Belfast, BT1 5BN;oratany oFficeof 
The international Stock Exchange in tha United Kingdom. 

IF STOCKHOLDERS ARE UNCSFUAIN AS TO THE BEST COURSE TO FOLLOW 

THEY SHOULD CONSULT THEIR STOCKBROKER, BANK MANAGER 

souerrofl. accountant or other professional adviser 

BANK OF ENGLAND 
LONDON 

15th September 1989 


\r . . ! - TT-:- - 


REQUEST FOR APPLICATION FORMS 

To obtain an application farm complete the coupon below end send to ; Bonk of England, FREEPOST. New Issues, New 
No stamp Is required. 


Change. London, EC40 4FA. 


NSSR Register 


Bank Registers' 


Connection 

Japan’s Largest Database— Now in London 

Nihon Keizai Shimbun, Inc., (Nikkei) announces the 
September opening of its London System Centre. The 
computers at work there day and night provide the 
highest quality data on Japan — In -volume, accurately, 
instantaneously. 

Today, the Euromarket is dosetjr tied to events on 
the Ibkyo markets. Closing share prices on the Ibkyo 
Stock Exchange, for instance, drive the rapidly growing 
Euro-bond market. Naturally, then, investors need to 
see Ibkyo data as soon as possible. With the new 
System Centre, Nikkei meets that need, transmitting 
flash data on closing values to users’ mainframes as 
soon as the market doses in Ibkyo. 

Moreover, NEEDS, the Nikkei economic database, will 
provide fin a nc ia l and investment-related data, on the 
Japanese corporations active in Europe.- Of course, 
this vast database, Japan’s largest, also provides more 
than 10,000 series of macroeconomic and other data. 

Tokyo-London-New York. Nikkei’s tripolar network is 
a powerfol support to the businessman at the financial 
front lines. 

For more information and a demonstration of our 
unique online information system, we invite von tn 
attend the “ 1T: -" ■■ — — — — 1 

following 
seminar and 
reception; 



PLEAS&SEND. Application forms relating to 12 per cent Exchequer Stock. 199S-2002 

Appfication fonns relating to 9 per cent Exchecpier Stock, 2002 

AppUcetion farms retatiig to 133 parcam Treasury Stock, 2000-2003 



NIKKEI 

Nihon Keizai Shimbun, Inc. 
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Innistrialists see 
fal in 


doinestic orders 


uncertainty 
among EttistL industrialists 
about f ure prospects is. 
revealed ' the latest monthly ' 
survey o industrial trends by 
the Conneration of British 
Industry J» employers' organ- 
isation ]• • • . 

The Cl survey for Septem- . 
ber discfees that both home 
and exptt order books have - 
coDtinuefto weaken in recent 
weeks ai predicts that there 
will be p further growth in 
output over the 
(quarter. 

Mr Dhd Wrigglesworth, 
chairmaEof the CBFs Eco- 
nomic C ymittiftfij commenting - 
that thfleconomy is clearly 
stowing [response to the high 
interest tte policies and other 
measure! taken by Mr ffigd 
Lawson, be Chancellor of the 
Excfaeqrr. says: "The Govern* 
merit -.wf- need to watch the 
situatioj carefully. The eco- 
fightsare flash- 
We must take great 
not turn: to red." 

V the rf gniflrflweo of 
s annonhe em a n t of a 
in the domestic 

tinn rate to 7.3 

/cent iniugust win he 
ened bjMr Wrigglesworth’s 
wmwiftf that the Retail Price 
. Index as . been influencing 
< wage ebectattans, making it 

pwm» rftfmlt ftvr RriHa|| tndna. 

try tofcontain unit labour 
costs. 

• The fiTs monthly trends 
; enqniry&aaed on replies to a. 


-i r ‘ . . v - 

qnesttomwirB sent tol^ll UK 
companies, says that output 
expectations are at their lowest 
since January 1983. Order, 
bookscontinae to irefloetthe 
wealceiling in demand- sinco 
huct year, with. 29 per cent of- 
toe survey regarding curren t 
order books as below normal. 
About. 28. per cent saw. their 
: aider books In the same 


Domic 


care 


last 


sharp 


A picture of Mowing 

. -demand is also disclosed by the 

• ntniat' g nmmlnriiii ’ that iitnfftn 

of finished goods are Btffl more 
-than enough to . meet cur re nt 
sales -needs. Soane 79 par cent 
of die Sms surveyed regard 
their stocks of finished goods 
as adequate, car more toanade- 
quate, for preaqpt demand. .. 

. * Onoutpizt prospects^ the bal* 
ance of opdidoii reported Iqr toe 
survey has turned sHghtiy neg- 
ative for theilrst time for 
-nearly seven years, although 
the overall prediction is that 
output Ja likely to remain 
broadly. stable in the final 
quarter at this year. Only 20 
per cent of those surveyed 
expect to increase output, mid 
21 per cent predict a decline. 

Along with output and 
stocks expectations is the pre- 
diction by 84 par cent of partic- 
ipants that piw will remain 
'unchanged. The CHI says that, 
with 21 per cent still, expecting 
to ndse prices,, compared with 
25 per-cent in the August sun 
vey. price rises axe Bkdy-to 
moderate. . • . - ... 


er users 


ab#ut supply proposal 


LARGEjndustrial c o n sume rs 
of elecflcity have told the 
Governjent they are “horri- 
fied” bj proposals from the 
supply pdnstry which would 
limit co petitkm after it m pri- 
vatised 

In a ; ier to Mr John Wake- 
ham, ti Energy Secrebuy; the 
Energy itensive Users* Group, 
mill: “e are at the - 

blatanc of what is nowappar- 
ently jppoeed and thai~toe 
wt^jnr enerators simnM sub- 
scribe tit." 

Theyi were nfpi^K to,, 
recent ress reports afapro* 
posal fim the 12 area efectrio- 
ity boats, and tiie two gener- 
ating enpanies which wfD.be 
formed tom toe present Cen- 
tral Ejc tricity Generating 
Board, inch set out toe basis 
firanff privatised system. . 

The idustty proposed that 

competkm should be limited * 
to thMCUstomereiiidtvidiz- 
ally taaig at leastlMegaWatt 
of powt - altogether about 30 
per cen of the electricity-mar- ■ 
ket H^evec, the two general- . 
ing comanies. National Power 
and FnrerGen, would agree 
not tacompete for more than 
half ofthese customers in any 
one aea - leaving the other 
half ir any new companies 
whiettnay spring np when the 
marktJs opened* fit 
the gpratore wouM be given 
long-fern contracts guarantee-, 
ing thm the foil recovery of 
their; cpital costs, plus profit. 

The 2 distribution compa- ; 

nies wuld be K^nbHj -monn p. 
oly ftaddses for the reznatn- 
ing 70>m' cent of customers. 

The letter to Mr 'Wakeham 
from fid Ian Blafeey, s e cre tar y 
of toetsers’ group, says it 
would e “potentially disas- 
trous” Re the Government to 
with the incorpora* 

! new electricity com- 


go 


non of 


panics cm’ January 1 as 
planned, because larger , users 
-would not have enough time to 
work out reasonable contrac- 
tual terms with suppliers. 

- The letter says: "We have 
long detected a desire amnug 
_ the ^present area boards to 
exploit fbeir monopoly to the 
det rime nt ef c onsumer s.” 

ft adds that it was Tutolma- 
- We* that only a proportion of 
the market of lMW-plns cus- 
tam eiu w ould be available tor 
. Natia^ Ppwerand ^pwerGen. 

. “Theeffcct wfflTre to cre ate 
competition among customers, 
rather than the sire^iers*. 
This he says would be a “far 
cry* from the proposals in the 
draft low an electricity privati- 
s ati o n , which envisaged vigor- 
ous competition inthe genera- 
tknandsqiidyniutEte . . ; . 

The Dep a rtmen t of Industry 
objected bit competition 
grounds eariter fills year to the 
Idea that elect ricit y snppfles to 
-area ho ards sh ould be tied up 
In long-term contracts. 

. Mr Wakeham is said to be 
studying the industry’s propos- 
als. but has fTmfle ft dear that 
Us priority'is to stick to the 
Gove rn ment's timetable for 
privati sing theindnstry within 
tw« upwdn n of Parliament. He 
is also said to beconcemed 
that the fixture of British Coal 
should not be Jeopardised by 
. yrranggnwaitu nuxte w ithin the 
pkv- t r n - i t y industry. 

British Coal has told- him 
that if unbridled mmi** 1 **™ 
and. and short-term supply con- 
tracts wore allowed in electric- 
ity, supply coal contracts 
would also have to be 
short-term. Any resulting big- 
imports of cheap coal would 
threaten a new wave of pit clo- 
sures. 


Pressure on 
pay ‘will 
remain for 
six months’ 

By Charles Usdbeshr, 

Labour editor - 

PRESSURE for higher pay 
settlements will remain strong 
in Britain over the next six 
.months despite last Friday’s 
anhonneement that toe annual 
rate of inflation fen to 7 2 per 
cent in August; a nqxaf pub- 
lished today says. 

The report by Income Data 
Services, the leading indepen- 
dent pay research gro up , casts 
doubt an whether the fell in 
tiie mnnaT fuflw t foi n rate, fr o m 
8-2 per cent in July, win be 
enough to stall toe momentum 
which built up during pay bar- 
gaining this summer.: 

The autum n and winter 
round of pay har ga fa fag wfn 
start with a going rate of 
between 7.5 and 9 per cent, the 
report says. 

Unit wage costs in manufac- 
turing will soon deteriorate 
markedly, ft warns. 

The research group says 
there was a significant rise in 
settlements between January, 
when most bunched between 6 
and 8 per cent and thfa sum- 
mar, when most deals bunched 
■between 7.5 an»l 9 per 

Its review of pay prospects 
fin* the coming year warns: 
"Pay. settlements are likely to 
remain at this sum mer’s levels 
through to the winter mouths, 
particularly if labour markets 
remain tight.” 

ft continues: “This antmrin 
will be the first opportunity for 
many groups of workers to 
gain increases to compensate 
for higher inflatio n over the 
past nfnft months «D«1 higher 
housing costs.” It says that 
although the Angnat 1 98 8 Tima 
In mortgage rates no longer 

Show Up in ftp aimnfltiiMH 
inflation fig m-pR, “this does not 
mean mortgage payers are sud- 
denly better ofL” 

IDS says that labour markets 
are likely to remain tight, stem 
shortages wfll remain, despite 
riowing growth in output, as a 
result of the feD in the number 
of young people entering the 
labour market, Employers are 
becoming increasingly con- 
cerned that pay levels for grad- 
uates could jump before the 
1992 single European maxket 

The rate of inflation is fore- 
cast to dorfino to about 7 per 
emit by the end of this year. 
But this wifi be significantly 
above the level forecast earlier 
this year when more than 
LS4nt;jnbUc sector workers 
receive® pay awards set by; 
then- pay review bodies. :■ • - 

Higher than forecast infla- 
tion wfll ftiel public sector pay 
demands, particularly from 
teachers who were awarded 6 
per emit last April and nurses, 
who got 6 A per cent, especially 
as these Awards were followed 
by a set of public sector pay 
settlements worth 8£ per cent 
this summer. 

IDS predicts that manufac- 
turing settlements will be 
Influenced by deals at the car 
companies Ford and Nissan 
which wifi be between 9 and 
&5 per cent. The financial ser- 
vices sector is expected to con- 
tinue to deliver most of its set- 
tlements above 8 per cent 

The price and pace of 
change; Page 18 

• Imperial* Chemical Indus- 
tries, Britain’s biggest manu- 
facturing group, believes it will 
meet its target of employing 
roughly 400 new graduates this 
year, mainly for scientific 
technical jobs, writes Peter 
Marsh. ICI has warned, how- 
ever, that it expects greater 
problems over toe next few 
years because of the likely 
shortage of young people leav- 
ing the universities in toe 
1990s, largely for demographic 
reasons. 


Tbisavertlsement is issued in compliance writh the Councfl of The Stock Exchange anddoes not consS- 
tute aoffer or an invitation for any person to aibsatie for or purchase any securities. 

1 for theaefrnission to the Official List of 


ti the «fainary shares will commence on 21 st September, 19&J. 
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_ Compasy Pic 

{incorporated and regtaterad h England linrtw the Companies Act 1985 Nol 2366568) 

Placingby 


2 ) 00,000 


Guidehoirae Securities Limited 

7,000,000 Ordinary Shares of 25peach at loop per share 


SHARE CAPITAL 


Orcfinciy Shares of 25p each 


1000,000 


issued and now 
being fufly paid 
S 

1,750,000 

1,750,000 


■ lnvestme« Company Pic is a new In ve atitwn t comply whleht^ be en asm bfehed to prnytde 

[ with an opportunity to invest In a puUdy quoted kwestmentveWcte which primarily invests in 
I situations. 

to Greyfriare bwestmentCoiTVany Pte me avaiabieki the stafefical service 

nSrtained by ExWRfWKtelLintitBdend copies may be obtau^ rairh^r»nnal buBk|^ horns on 18th 

Stosmberand 19th September, 1989. attheCornp^Annoiincemeife Offiraof T heStDck E xchange, 

andSudng normal business hours < “ 

I October* 1989 tom: 


t*i— iiimaaUniKiwI 
Durrrat House 
8-13<hiswefl Street 
LondnEC 1 Y 4 UP 


Brown Shipley StockbroUngUmited 

Founders Court 

Lothbury 

London EC2R7HE 


18th 


,1989 


Death 
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New Sunday paper 
makes sell-out debut 


By Raymond Snoddy 

THE LAUNCH issue of toe 
Sunday Correspondent, the 
first new quality national Sun- 
day newspaper in Britain ttn \rr 
1981, appears to have been a 
sell-out. 

The new paper printed 
680,000 copies, more than had 
been Intended, at five print 


By iiam the paper’s circula- 
tion department estimated 
that betw e en 90 and 95 per 
cent had been sold with 
r epor ts from several parts of 
London of potential readers 
being unable to get copies. 

Mr Peter Cole, the Sunday 
Correspondent editor, said yes- 
terday: “I think perhaps we 
shonld have printed more 
copies.* After the Initial cele- 
brations, the Correspondent 
staff will now have to brace 
themselves for toe almost 
inevitable slide In circulation 
which follows toe launch of 
any new title after the curios- 
ity value has w o rn off. 

Mr Cole said yesterday it 
would probably be the aid of 
November before the paper 
knew what its future would 
be. The tar get is an average of 
860JXM in its first year. Even 
rival editors yesterday were 
prepared to bestow at least 
grudging praise on toe new 
title whose shareholders 


hieindp Prudential Assurance 
and toe Chicago Tribune 
group of the US. 

Mr Donald Trdford, editor 
of The Observer, speaking on 
the Sky News programme The 
Editors, saw it as “interesting 
but not threatening to my 
readership,” although he con- 
ceded that for a first edition it 
was “remarkably profes- 
sional.” 

On the «awnp p Htg r a mniP Mr 

Peregrine Wors tb ome. former 
editor of the Sunday Telegraph 
who now edits its four-page 
Opinion section, forecast that 
it could put The Observer on 
its back. “It’s too successfully 
geared to do what The 
Observer used to. and I think 
it might well do it a Mt better. 
I think The Observer could 
well go out of business," he 
said. 

What Is lyftrfw fe that the 
arrival of The Correspondent, 
toe paper billed as neither 
Wappfog nor Tiny, a reference 
to toe bulk of The Sunday 
Times, which Is printed In 
Wapping, east London, and toe 
alleged editorial interference 
of Mr Roland ’Tiny' Rowland 
the proprietor of The 
Observer, will bring a new 
competitive edge to the Sun- 
day market. 


SuPtthkb 

IBiHlifei 


Ito the name behind one of the largest 
and most comprehensive ranges of 
lift trucks in the world. 

See that range at this year’s 
International Storage and Handling Exhibition, 
NEC Birmingham — 18-22 September; 
stands 4230, 4422, 5300 — and see 
how it can help lift the profits 
of your business. 


Lansing 


ITtfNMMHT 

KWrHgQUUXIl 


Lansing Linde Limited 
Kingsclerc Road 


Hampshire RG21 2JQ 
Telephone: Basingstoke (0256) 473131 


J, 


AT YOUR SERVICE, 
WORLDWIDE. 


Whether you're traveling for business or pleasure, the level of service you've 
come to expect can be found at these and other line hotels which welcome il' 
Diners Club 3 Card; 


Grand Hotel Berlin 

German Democratic 
Republic 

Hilton Hotels 

I lot el Equatorial 

Kuala 1 .umpur. 

Singapore, Penang. 

I Intel Mayfair 

Brussels 

Hotel Okura 

Tokyo. Amsterdam 

Hotel Princesa Sofia 

Barcelona 


Hotel Villa Magna 

Madrid 

The Regent 
of Sydney 

Sydney 

Hotel Baveriseher 1 iof 

Munich 

Inter-Continental Hotels 

Marriott Hotels & Resorts 

Rio Palace 

/-m. Diners Club 

Rio de Janeiro 

^ v ]m International' 

The Ritz Hotel 


London ; 

\ ‘ -i ■; ■. ■ 

Westin I lotels . 


i.v Resorts Mexico 

Diners Club is a rej> is lured 

Acapulco. Ixtapa. 

service n)urk of Diners Club 

Mexico Ciiv 

Inlernatioiul Dd. 
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Boeing jetliners will carry the 
equivalent of 12% of the world’s 
population this year. 

That’s more people than live in 
Tokyo. New York. London. Beijing. 


Mexico City Paris. Bangkok. Rio. 
Sydney Cairo. And nearly a hun- 
dred other major cities. 

The actual number of passen- 
gers will be about 675 million. 


_ That sounds, of course, ike an 
unbelievably large number. 

Butwhen you considerjthat 
Boeing airplanes take off offend 
about a million times a nioith, an 






























unbelievably large number becomes 


Boeing. We don’t just deliver 
' a lot of airplanes. We deliver a lot 
: of people. ; 
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This announcement appears 
as a matter of record only- 


British Telecom Finance B.V. 


Amsterdam, The Netherlands 


ECU 150,000,000 
81 / 2 % Notes due 1994 


unconditionally and irrevocably guaranteed by 

British Telecommunications 

public limited company 


Deutsche Bank Capital Markets 

Limited 


Bank Brussel Lambert N.V. 

Soci6t6Gen£rale 


Generate Bank 


Paribas Capital 
Markets Group 


Swiss Bank Corporation 

Investment Banking 


Amsterdam-Rotterdam Bank N.V. 


BanqueGdn&raledu Luxembourg S.A* 


Barclays deZoeteWedd 

United 


BNP Capital Markets 

Limited 


Credit Suisse First Boston 

Limited 


Dahra Europe Limited 


IBJ International 

Limited 


Kuwait International 
Investment Co. s^k. 


The Nlkko Securities Co* 
(Europe) Ltd. 


UBS Phillips & Drew 
Securities Limited 


S.G. Warburg Securities 


Wiastdeutsehe Landesbank 
Girozentrale 


Yamalchi International (Europe) 
Limited 




CONSTRUCTION CONTRACTS 


Taylor Woodrow awarded 
Tube station rebuild 


THE ANGEL, Islington, tm of 
London's best known Under- 
ground stations, is to be rebuilt 
By Taylor Woodrow Manage- 
ment Contracting. The cot 
tract is worth £40m and is fin: 
overseeing and managing the 

design and constraction work. 

The station, on the Northern 
Line, at present has to be 
closed periodically to pre v en t 
congestion. 

The company will be respon- 
sible for fitting out a new. 
larger ticket hall in the base- 
ment of an offlM block being 
developed next door to the 
existing station. From there, 
escalator shafts and pilot tun- 
nels for the new platform con- 
course will be sunk. 

The station now has lift 

a CCOflg to and fr om flu 


Office work 
in London 
worth £8m 



There's no mistaking Credit Suisse's solid Swiss back- 
ground. We’ve been in the banking business since 
1856, providing our clients with the discreet, reliable 
and committed service that is the hallmark of Switzer- 
land’s banking heritage. But we are more than just a 
Swiss bank. We also have a strong presence in the 
world's financial markets. Credit Suisse's activities are 


closely coordinated with those of the global investment 
banking group, CS First Boston, Inc. Our record of 
excellence in all areas of our operations is regularly 
rewarded with a triple-A rating from the world’s most 
prestigious rating agencies. This is an accolade that 
we share with very few banks. So why go for second 
best? 


We do more to keep you 



at the top. 


island platform with trains 
p ili n g aithw side. Under the 
contract, Taylor Woodrow will ' 
be responsible for buying and 
fastening six escalators in two 
banks of three, the upper of 
which will feature what are 
thought to be the largest units 
in Europe. 

St arting in November,' 
TWMC win sink a vertical 
shaft to track level. Fromthis, 
thg new platform and running 
tunnels will be driven adjacent 
to the existing one. Hie tun- 
nels and the step plate junc- 
tions at either end wflOL be buDt 
while the station is being used. 

The work will be scheduled 
to avoid disruption to the pub- 
lic. Commissioning of the new 
escalators win allow removal 
of the existing lifts andcampte- 


tLon of the whole project by tbs 
end of 1992. .. 

TWMC will manage the 

design process, which win be 
produced from a number of 
sources. Complete civil engi- 
neering design and co nce pt 
de si gns for architectural, struc- 
tural, electrical and mechant 
cal work win be byT/awOn 

Underground. • - - ^ 

TWMC will be responsible 
for the design co-ordination 
arwl for detailed design which 
will be carried Out b? Tay lor 
Woodrow Group companies 
Taywood Engineering and 


engineering 
& CONSTRUCTION 

MINING 

HOUSING 

PROPERTY 



COSTAIN GROUP PIC 


Projects 
across the 
country for 
John Laing 


be by a specialist subcontrac- 
tor. -• 

Northcroft, Neighbour and 
Nicholson will be quantity sur- 
veyors. 


Leicester Square to 
have sub-station 


more THAN £38m of new 
work has been announced by 
John Laing Construction. 

In Bristol, Laing Manage- 
ment Contracting has started 
work as construction manag er 
on a £178m office development 
for Standard Life Assurance 


while Laing Southern is to 
, and build 


TRAM Mnwagwn wit fftnm t lig m) 
hna W0n the ffhw mgnggpmpnt 
contract for an office develop- 
ment at Vanxhall Gate, Lon- 
don, for the Harieyford Road 
Partnership. 

The contract will provide 
111,000 sq ft of lettable space. 

There win be underground 
parking for ISO CEOS and the 
development win be capable of 
Jwfag split into 39 separate ser- 
viced office units, each with 
independent access and park- 
ing facilities. 

Each office will overlook 
an Interior courtyard 
with landscaped gardens and a 
cafe. 

The bonding will have a 
three-etorey beam and column 
frame with basement an mass 
concrete foundations. 

A glazed feature entrance 
atrium will incorporate scenic 
lHt« and mar ble rad walls . 


TAYLOR WOODROW group 
lias also been awarded the con- 
tract for building a primary 
sob-station in another of Lon- 
don's landmarks, Leicester 
Square: It will be built under 
the south end of Leicester 
Square Gardens and is needed 
to meet growing demand for 
electricity in the area. 

Planned to be built on three 
levels down to a depth of 
188m, the £7m stru c tu re will 
house three transformers, 
ancillary equipment and 
switchgear. 

Ground conditions will 
require more than 180 founda- 
tion piles being sunk. Over 
these wifi be laid a reinforced 
concrete basement slab. A dia- 
phragm wall 800mm thick will 
enclose the whole project. 
Internal Soars will be bunt on 
a concrete encased steel frame. 

A key element in the con- 


tract win be the preservation 
of five of the square's plane 
trees from root and above-sur- 
face ifanwg p- This will entail 
temporary site cover to pre- 
vent ground compaction, pro- 
tective cladding of the trunks 
and possibly some tree canopy 


A filrther difficulty will be 
the protection of an adjacent 
brick-built Victorian sewer, 
about 48m underground and 
close to tiie sub-station’s dia- 
phragm wafl. 

Taylor Woodrow Construc- 
tion has already appointed the 
faafa subcontractor for the 
project. Piling and Jbuiltfing of 
the diaphragm wall will be by 
Cementation. TWC will also be 
responsible for the brickwork 
of Internal walls, steel door 
fagtellatfaw, mechanical venti- 
lation, plumbing, drainage and 
. san itar y en gineering . 


ripgjg n and build a £&9zn lei- 
sure pool and library complex 
tn Griffin St, Deptford. 

T-aing Southern has also won 
contracts for work on housing 
estates for Lambeth and Wand- 
sworth councils. 

Salford City Council has 
awarded Toting North West a 
£3m order for phase three of Its 
civic centre, while Laing Scot- 
land ha a won a £48m Gros- 
venor Developments order for 
a retail and office project in 
George St, Edinburgh 
Tariff Civil Engineering has 
bopn asked by the Department 
of Transport (Eastern Region) 
to build the interchange on the 
A13 road in Thurrock, which 
wQL serve the Lakeside shop- 
ping centre which is due to 
open in autumn next year. 


Beazer wins 


renewal 

scheme 


. ’ • : r t ; c : j'j 
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Trafalgar House to 
fit out Leeds! store 


CONTRACTS worth more than 
£23m have been won by Trafal- 
gar House bufidmg mid civil 
engineering companies. 

Willett is to build five two- 
storey office units on the 
gonthfleMs Business Parkin 
Basfldon in a " 

Trafalgar^Hhdjfe'BtteaB 
Parks. ' 

In Leeds the company has 
been asked to fit out the 
new Marks and Spencer satel- 
lite sttne in the Schofield Cen- 
tre. 

In Southampton it will pro- 
vide external weather proofing 
to an existing block <rf flats for 
the city council and at Waking 
it has won a £2.75m radar to 
buQd a number of «nmii office 


units in a courtyard at Foray th 
Road. 

TJL Tedmdlogy Is the sec- 
ond Trafalgar House company 
~to be a w a nfedan appointm ent 
on the new sports centre at the 
OyaL Cricket Ground for the 
Jattiie mechanical and 
- wvK^tai' cbti- 
atructiaa: T&e fbest was Cemeor 
tatfam. 

Thewodi cavers hospitality 
and press bonces and i ntervi ew , , 
lecture and changing rooms 

Gammon Construction, 
owned jointly by Trafalgar 
House and Jartine Matheson, 
has been awarded a series of 
contracts totalling £14m for 
wrak on Hong Song Island and 
Kowloon. 


hrazkr Construction London 
has started work on a £5.7m 
rehabilitation/ref orbishment 
contract by the London bor- 
ough of Tower Hamlets. Work 
includes structural repairs, 
roof renewal and environmen- 
tal Improvements, and is 
scheduled for completion in 
April 

Another Beazer Regional 
Construction subsidiary, 
Beazer Construction Southern, 
has started on a £38m office 
development at Crown House. 
Uxbridge Road, Rickman- 
sworth. The low-rise block, a 
jointproje ctbetweon Beazer 
r entures and Albany House 


Developments, will provide 
es and wiE be 


A25D sq ft of offices 
completed in Marche 


MID WALES 


Bridge for tunnel access 


NORWEST HOLST has started 
work on a £12m contract to 
build vehicle access structures 
to the train loading platforms 
at Folkestone’s Channel tumid 
terminal. 

These co mprise a 320m long 
multiple span bridge over the 
tunnel terminal tracks with 


access ramps to platform level 
The company is also respon- 
sible for constructing the track 
troughs between the platforms, 
ready for the track-laying 
works, and for extensive provi- 
sion of service ducts and 
foul and surface water drain- 
age. 


Oil field jobs for John Brown 


JOHN BROWN, a Trafalgar 
House subsidiary, has been 
awarded two contracts, worth 
£t9m, by BP Petroleum Devel- 
opment, for its Bruce field. 

The first is for the detailed 
design, engineering and pro- 


curement for the drlTIfag pint. 
for m top sides and the second 
for detailed design, rnghran-fag 
and procurement for the Jack- 
ets for both the process, utili- 
ties and quarters platform and 
for the drilling platform. 


The Financial Times 
proposes to publish this 
survey om 


3rd November 1989 


For a foil editorial 
Synopsis and advertisement 
details, please contact; 


Anthony G. Hayes 
on 021-454-0922 


or write to him at: 


George House 
George Road 
Edgbaston 

Birmingham B15 IPG 
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THE FACTS. 

AT £29.30* IT FIGURES. 


The FT Personal Organiser 
is a unique system that 
combines a diary with 
meticulously researched 
information to meet the 
specific needs of business 
people everywhere. 

Now it can be yo ur s 


Just S29.30; in fact 


THE FT PERSONAL ORGANISE? _ 
ALL THE FACTS TO HAND ~ 
Unlike many systems, the FT Personal 



jot down ideas, addresses 
and phpne numbers. 


affect, your initisfa or 
ctHfcpany logo can be gold- 
on the front 

cover of the binder: 

Order a total of 25 
items or more and you will 

be entitled to a substantial 
discount of up to 26*. 

Por orders of less than 26 items ring 01-789 


Tour foots can be loaded into a superbly 
crafted black or burgundy leather binder -wifo 


' ■ a ir— wwu wu UUUU& 

At £29.30* it figures joull want the foil facts. 


to keep it all tidy. 

A range of sections are available, including: 
A 2 year fortoight-to-view Diary with a 
foldout Forward Planner An Information 
Section giving details of the woridto 
business centres. A comprehensive 
Expenses Section keeps tabs of income 
and outgoings. Thereto also ample room to 


* uf gooa manage- 

ments profited in the FT Collection catalogue. 

ife 16 colour pages are packed with such 
aofaWes ag the world-&moas FT Desk and 
Rocket Diaries and a wide range at leather 
boardrooi v accessories, 

CaU for Four FSEE catalogue now on 


_ The 

ini; 

Collection 


-799 2002 
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Like All The Best Airlines 
We Check Our Passengers On Board. 



v:d^ 


■rj • 'v^ 






One By One. 

It's just one step in the electronic tracking of your international 
express shipment, when you send it UPS. 

Recognizing that your delivery is as vital to our business as it is to yours. 

A point of view which happens to have made us the world's largest package delivery company 

And, often, the most economical. 

The UPS international network now offers express delivery of parcels and 
documents to over 1 75 countries and territories worldwide. 

But we never fotget how we will maintain your trust. One delivery at a time. 

By our people taking personal responsibility 
On the ground. In the air. Every step of the way 



United Parcel Service 

As sure as taking it there yourself. 


' , .Hf 
sQil /• 

* . ■ V 

I 


for fur&ermfbnracioncaflAusti^ ■ Tel. 0222/7770 3556 or 35S7 Belgium/Luxembourg; UPS " Tel 02/7517777 Denmark.- UPS ■ Tel 01/517511 Finland: UPS * Te\. 90/8702477 

France/Monaco: UPS •Td. 1/49754400 Greece. ACS International LTD • Tel. 01/5225912 Ireland: UPS • Tel. 01/427766 Italy: UPS/ Alirnondo • Tel. 02/50791. 1 Netherlands: UPS ■ Tel. 020/604 5222 
Norway- AirconteCtCai^o • T^ 02/122020 Portugal Sadocarga ■ Tel. 01 /607127 or 607595 Spain/Andorra: Servitrans S CoopLTDA • Tel. 91/7787000 Sweden: Scanf light AB • Tel 08/7978000 
Switzeriand/Uechtenstem: UPS • TeL 061/572755 Turkey; UNSPED PAKETSERVISI - TeL 01 /5826922 or 5582357 United Kingdom: UPS • Tel. 01 -751 1251 Wst Germany: UPS Deutschland, Inc • Te! 49 06196/47214! 

©Trademark and service mark of United Parcel Service of America, Inc, of USA 
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IN ELECTRICAL ENGINEERING WORLDWIDE 


(Only the name has changed 




As of 18 September 1989, CGEE ALSTHOM will be called CEGELEC, a new name of 
an acknowledged international leader in its field with global engineering and produc- 
tion capabilities. 

CEGELEC will continue to focus on electrical contracting, industrial process control 
and technical assistance services, three spearhead areas in which its highly skilled 
people with a rigorous and dedicated approach to their involvement have acquired a 
wealth of expertise in meeting the requirements of wide-ranging engineering projects 
and applications. 


GEGELEC. WHEREVER THE PRESENT HAS A FUTURE. 


DDB NEEDHAM 
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MANAGEMENT 



annfacturing 
industry has 
acquired a whole 
.new vocabulary in 
the past few years. Phrases 
such as “just-m-tune" produc- 
tion, “world-class manufactur- 
ing”, and CAD-CAM all bear 
witness to the accelerating 
pace of technological change 

on the factory floor. 

In its wake has come a grow- 
ing debate about whether this 
new environment requires as 
radical an approach to manage- 
ment accountancy as to man- 
agement in general. The latest 
contribution to this came last 
week in a report published by 
the UK’s Chartered Institute of 
Management Accountants.* 

According to one school of 
thought, the application of tra- 
ditional accounting techniques 
Is not merely theoretically 
unsound, but a recipe for busi- 
ness disaster. This doom-laden 
prognosis has been advanced 
strenuously by business school 
academics in the US and their 
followers in the consultancy 
world. 

“Today’s management 
accounting information, driven 
by the procedures and cycle of 
the organisation's financial 
reporting system, is too late, 
too aggregated, and too dis- 
torted to be relevant for man- 
agers' planning and control 
decisions,” contended Profes- 
sors Robert Kaplan and 
Tho mas Johnson in the first 
sentence of their seminal book 
on the subject. Relevance 
Lost** 

Although published two 
years ago, and trailed in jour- 
nal articles for several years 
before that, the warnings 
sounded by Kaplan - a Har- 
vard Business School professor 
- are still reverberating 
around manufacturing indus- 
try on both sides of the Atlan- 
tic. 

Kaplan's central argument is 
that managers using informa- 
tion derived from wrong 
accounting criteria - particu- 
larly those dictated by the 
requirements of short-term 
financial reporting - receive 
misleading information and 
consequently take the wrong 
decisions on crucial issues 
such as product mix or capital 
investment 

In fierce markets where a 
company cannot dictate prices, 
the result can be a dramatic 
decline in competitiveness and 
a slide into losses. More impor- 
tant than the well-being of an 
individual company, Kaplan 
warned, was the probable 
adverse effect on whole indus- 
tries, indeed on national econo- 
mies, as trade battles intensi- 
fied with the Japanese and 
other Pacific Rim countries. 


manufacturing 
needs new accounts 



David Waller assesses the dangers to competitiveness of sticking 
to conventional ways of determining true product costs 



Kaplan suggested that man- 
agement accountancy required 
a revolution to match the revo- 
lution in manufacturing tech- 
nology. He advocated a move 
towards a more sophisticated 
analysis of the costs that go 
into making a product Afore 
radical, from the point of view 
of the traditional accountant 
was the recommendation that 
managers pfanp more reliance 
on Don-financial criteria. These 
include the number of unex- 
pected machine failures, ratios 
of preventive and corrective 
maintenance to total mainte- 
nance and reject ratios - all 
part of a drive to monitor qual- 
ity and not just costs. 

This view is not shared by 
the CIMA report, which argues 
for a gradualist approach - as 
suggested by its title: “Manage- 
ment Accounting: Evolution 
Not Revolution.” But the 
report, written by Professor 
Michael Bromwich and Alnoor 
Bhimani of the London School 
of Economics, does acknowl- 
edge a degree of obsolescence 
in a number of important 
areas. 

The key anomaly arises 
when sharing out overheads to 
determine the true cost of a 
product. The report points out 


that overheads - ie costs 
which cannot be tied directly 
to the process of manufactur- 
ing a given product - are gen- 
erally allocated to a product 
with reference to the hours 
worked by staff on the shop- 
floor. 

Is thfo not anachronistic, if 
the only workers there are 

minding the machines? Ka plan 

and Johnson visited one fac- 
tory where direct labour 
accounted for only 4 per cent 
of total costs. Yet 65 per cent of 
the plant's cost system was 
focused on direct labour. 

By following this approach, 
distortions can easily arise: for 
a start, a very small alteration 
in the number of direct labour 
hours worked has a dramatic 
- and wholly unrealistic - 
effect on the distribution of 
costs from product to product 

“After all,” observed Kaplan 
and Johnson in Relevance 
Lost “when product costs are 
reported with five or six signif- 
icant digits, who would suspect 
that the first digit is wrong?” 

What happens is that any 
product which uses relatively 
large amounts of direct labour 
begins to look very expensive. 
Accordingly, it may seem 
cheaper to buy in such mass- 


identify the factors which 
Influence the costs of a particu- 
lar activity (jargon refers to 
these as “cost drivers")- For 
instance, the major cost driver 
for the purchasing department 
may be the number of suppli- 
ers with which it has to deal: 
an increase in suppliers may 
have a far greater effect than 
an increase in the numbs: of 
orders. 

These cost drivers are then 
used to help allocate to each 
product the costs of particular 
activities. Xf product A requires 


a relationship with 10 outside 
whil 


suppliers while product B 
requires only one, then product 
A carries a much greater share 
of the purchasing depa rtment 's 
costs. 

This is repeated for each cost 
driver, building up a full pic- 
ture of costs related to each 
product. The result is a much 
more precise allocation of over- 
heads between products than a 
simple division of all costs into 
direct and fixed. 

CIMA's report plays down 
activity costing but endorses 
one of Kaplan's key conten- 
tions: that UK companies 
should take a leaf out of the 
Japanese book and pay atten- 
tion to nan -financ ial criteria. 

In Japan, “factors such as 
desired market share, cycle 
time, reject rates and innova- 
tion are given mare weight in 
managerial decision-making 
than calculative exercises 


production goods from a sub- 
contractor and concentrate 
one's resources on low-volume 
high-value goods which require 
less direct labour. But these 
products may absorb the 
majority of the overhead. 

Management may become 
preoccupied with recording 
labour time and ex plaining 
tiny variances against budget, 
white ignoring the basic fact 
that direct labour co s t s are a 
small proportion of the total. . 

This need for the conceptual 
barrier between overhead and 
direct costs to come down is 
the thrust of both Kaplan’s 
work and the CIMA report But 
the latter’s recommendations 
are framed in the language of 
evolution and compromise, 
which may all too easily 
encourage inertia and compla- 
cency on the part of UK indus- 
trialists. 

Kaplan is much more spe- 
cific: for him the solution is 
something called “activity cost- 
ing”. 

His first step is to identity 
the activities which go Into 
Tnairtng a widget these could 
break down into purchasing, 
production, .tooling design, 
administration and so on. The 
next, and crucial, step is to 


about financial viability.'’ More 
specifically, products are 
priced with reference to their 
marketability - at a level 
designed to win a given, market 
share - rather than on a 
cost-plus basis. 

There appears to have been 
no industry-wide research info 
how many western companies 
have adapted such an approach 
in practice, although anecdotal 
evidence suggests that US com- 
panies are more aware of the 
problems - and the possible 
solution - than their counter- 
parts in the UK Nor is there 
comprehensive data on how 
activity costing - dearly a 
fiendishly difficult thing to 
design, implement and audit - . 
actually benefits profits. 

* Management Accounting: 
Evolution Not Revolution. M 
Bromwich and A Bhimani of 
the London School of Econom- 
ics. Available from: Publica- 
tions Department, CIMA, 63 
Portland Place, London Wl. 
Price £9.95 plus 75p for UK 
delivery, £1.50 overseas. 

*+ Relevance Lost the Rise 
and Fall of Management 
Accounting. H Thomas Johnson 
and Robert S Kaplan, Harvard 
Business School Press (1987). 

Additional research by Rich- 
ard Waters. 


Joint Ventures 


Where Europe falls short 


Christopher Lorenz on the case for more collaboration _-v 

rwihe imminent carve-up of . Not only that, business was y ^ ^ 

I Flessey by its fellow companies tend to teeve reta- 
JL British electronics com- lively undear 

their alliances. As SRI says. 


I he farinteftwf CHTVe-up of 
Flessey by its fellow 

British electronics com- 
pany, GEC, in concert with the 
giant Siemens of West Ger- 
many, has been attacked by 
critics as the triumph of oligop- 
oly over entrepreneurship. But, 
in spite of the managerial com- 


plexity and potential far con- 


within alliances, more 
such' intra-European: coHabora- 
tfon is needed if Europe’s tech- 
nology-intensive companies are 

to avoid.: being “balXanised” 
still further, according t a a 

]ftarif n g - Ami»Hi«n -t OTiCTilfemry 

The GEC-Semezs collabora- 
tion Is a .'“first, nhsa pyapi pTa 

[of collaboration] between two 
previously improbable part- 
ners,”- says the .Stanford 
Research Institute (SRI), 
adding that the number of 
other “cross-Eur op ean linkages 
(is) . . .too lo w for comfort” 

Commenting an the results 
of a study it -has made of the 
attitudes of 36 European, US 
and - Japanese- companies 
towards technology alliances, 
SRI warns technology-intan- . 
stwe British companies in par- 
ticular that they are uniquely 
disadvantaged in Europe by 
what it calls “casino capital- 
ism”. Partnering in 
Europe should now become a 
“ m u s t", it advises. 

For European companies as 
a whole, the study's catalogue 
of wa rning s mdfcai sober read- 
ing. Japanese companies are 
talcing a more proactive rde 
in the establishment of alli- 
ances, it suggests, while most 
Europeans (and Americans) 
occupy a reactive position. 


The ham and 


eggs syndrome 


SIEMENS may have been 
forced by takeover hurdles into 
using joint ventures to break 
into Britain and other markets 
where its presence has been 
weak (see above), but that does 
not mean its managers are all 
comfortable with this strategy. 

In a paradoxical coincidence. 
Siemens* joint success this 
month with GEC in gaining 
control of Flessey - and pav- 
ing the way for the establish- 
ment of several .GEC alliances 
- was marked by the Euro- 
pean publication of a book in 


“This is clearly a mistake. 

European companies may 

also have unrealistic expecta- 
tions that alliances will help 
them exploit their own technol- 
ogy, the consultancy suggests- 
With more and more Japanese 
companies - negotiating alii-, 
ances primarily in order to 
crq<n access to the single Euro- 
pran market, continental and 
UK companies “desperately 
need to negotiate for reciproc- 
ity" In otter words, they have 
been giving away something 
the -Japanese are crying out 
for. 

SBT also reports that Euro- 
pean alliance partners, like 
their American counterparts, 
tend to delegate responsibility 
for an alliance to project man- 
agers who are not senior 
~ or are not suitably 
to exploit its stzate- 


_____ the main brunt of 
SRTs criticism falls on Euro- 
pean companies, the study also 
reports that most collaboration 
partners - including the Japa- 
nese and Americans - are still 
not applying general rales for 
entering ana managing tech- 
nology alliances. 

The tendency to deal with 
alliances on a “case-by-case" 
basis seems at odds with their 
highly risky nature, says SRI, 
and with the importance most 
companies claim to attach to 

thPtn 

For half the- respondents, 
about 80 per cant of their total 


which, on behalf of the com- 
pany .as a whole, a senior Sie- 
mens manager disparages alli- 
ances in no uncertain terms. 

. • The book, . International 
Joint Ventures in Action, by 
Susan Goldenberg*. was first 
published last year in the US. 

ft sheds useftil light on why 
certain leading companies - 
terfnrimg Siemens — relegate 
them “to last place in their cor- 
porate strategies,” according to 
Goldenberg, whose research 
was done tefore the GEC deals. 

to a memorable if convoluted 
image, a Siemens manager 
called Joerg .Wehr expiates in 
the book that this is because 
“the purpose of joint ventures 
is to produce tern and eggs. 


in alliances. Although cost- 
sharing was a less significant, 
motive for entering an aUianca 
than SRI expected (far teas 

weighty than exploiting others' 
technology, and access to oth- 
ers' markets), getting value for 
money did emerge as tty far tne 
single greatest problem once 
an alliance was under way. . * 

Only half the proportion of 
respondents cited the dangers 
of becoming alliance-dependent 
(16 per cent) and of one partner 
always gaining more than oth- 
ers <15 per cent). Otter specific 
problems were “legal wran- 
fdes” and that alliances were 
“too complex to manage" (both 
nine per cent), with “net loss of 
proprietary technology" sur- 
prisingly low, at only seven per 
cent. _ , . . 

Concern about- the latter 
was, as expected, higher 
amnng Europeans and Ameri- 
cans than the Japanese. But 
tftt* common awareness of 
risks does not explain why the 
European companies in SRX*s 
sample expressed themselves 
pleased with the progress of 
t hei r alliances, while almost all 
the Americans were not (a 
quarter described their alliance 
performance as “rotten"). 

One reason may be the Euro- 
peans’ relative lack of clear 
objectives - that they may 
have been all too easy to sat- 
isfy. 

Further details from Mark 
Blealdey, SRI International, 
Menlo Park House, 4 Addis- 
combe Road, Croydon CRO 
5TT, England. Tel 01-686S55&. 
Fax 01-760-0635. 


But white the chicken only has 
to lay an egg, a pig must be 
slaughtered to produce ham. 
Thus the pig does not want to 
make its contribution. The 
same is true in a joint venture 
- neither partner wants to be 
the pig." Which, being trans- 
lated. means that one partner 
in a joint venture usually loses 
out to the other. Wehr goes on 
to warn that “joint ventures 
entail management problems 
that axe costly in the long 
run." 

Whether his bosses would 
allow him tn be so frank today- 
must be doubtful. Which 
makes his views all the more 
valuable. 

* Hutchinson, £25. 
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community 


Our motto is more than pretty words. It’s the fabric of our business. 

We make advanced construction equipment, presses, lasers and robots: 
intelligent machines, for enlightened users. Komatsu technology is designed 
to meet local needs and global concerns for the environment. And build 
better communities without sacrificing the quality of life: 

At the same time, we support open markets through cooperative 
ventures around the world. Wherever we go, Komatsu seeks local partners 
to share the benefits of technology and prosperity. We take part in co mmuni ty 
life as a neighbor. And we also sponsor quality imports in our local markets, 
at home in Japan. 

That’s just a sample of how one company works for the world. 

Modest efforts, for mutual rewards. Consider how much we can 
accomplish if we work with care, patience and imagination. Together. 'W§ 


Head Oitoi 2-2r%. Aka&afca. Mmaio-tu. t*ya 107. Jaoan 
Tetex J 223 13 Pnom |03) 55ei-3617 Caoe KOMATSU LTD 


THE SMALL COPIER FOR BIG JOBS. 

Introducing Toshiba's BD-2810 Copier. 


Don't let the size of Toshiba’s newest copier fool you. The BD-2810 may 
be small, but it is a great performer. It has many of the same functions g| 
of larger copiers, but without wasting all that space. The BD-2810 can ^ 
copy in three different colours, accommodate long copy runs, is reliable, 
user friendly and small enough to fit in any office space. ’ - 
Everything you need in a copier — anywhere you need it From ^53S 
the BD-2810 to our most de luxe models, Toshiba has a copier lo fit ' 
your needs. The Toshiba BD-2810 copier. The great small performer. 


In T ouch with Tomorrow 

TOSHIBA 

TOSHIBA EUROfiA (LE.) GMBH. Hammer Lan da traaae 115. D-4040 Neuss 1, Tfct: 02101-158-01' 

Austria: HANTOR WARENHANOB. GES. MAH. 8 Co.. ICO. Wrcherwaaw 3. 1070 Wtan TfeLi 0222-336545 Batem-. ew* ~ - , 

Dmmaric ESSQJE SYSTEM AS. .Nartra Fdsjnuaj 117, 2000 Kopenhasen, Tel - 01-1952^' 85 <W KortnUc TW • OSfi-227374 

^ Md'wlone Road. WByMdoa KT15 2UL, li; Court b52S 

f SA. 7, Rue Am pa re, 02804 Pvtt^UX. Tel.: 1-47282828 Germany. ***** 

Road, OH Long mSSLl 
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Richard Paul Fink 


NEW THEATRE, CARDIFF 

Iter Freisck&tz it remains, not 
“Tbe Free Shot” or whatever, 
even though Webern - master- 
piece Is sung mostly in En glish 
in Welsh National Opera's new 
staging. Mnchr else though -has 
been translated; in thsireffarts 
to make credible the essence of 
this most folksily Germanic of 
all 19th-century operas, pro- 
dncer Andrd Engel and 
designer Nick ffietf have trans- 
planted the action from Bobe- 
mten woods mil ftolria to an 
expatriate German community - 
somewhere in the New WorM 
(the Appalachians possibly?) ^ 
where the cam may be as high 
as an elephant’s eye but tradi- : 
tions are being strenuously ' 
preserved while class struc- 
tures gradually shift. 

It is an intelligent, consid- 
ered reworking, generally fid- 
lowing the grain off the opera . 
rather than rubbing against it, 

and wiTnimiurng tha immTim- 

tary guffaws that End’s 


nbretto can produce. The 
actum is confined', indoora — 
airily ' timbered barns and 
meeting houses -for the outer 
acts, 7*-. tent lor Agatbe's bed- 
room, .and no Waifs.Glen ataH 
• — Kaspar summons his fitmfi- 
iars and forges the bullets in 
the bam, resorting to his Old 
World Ht***’*'? y prt the original 
German" text to do so. The 
Huntsmen^ Chorus in Act 3 
also reverts to German, as the 
cmnmnmty Invokes its indxge- 
■ nous raritnra, parading banners 
with the eagle motif that a cen- • 
tnry later w ould represent a 
very different brand off German 
nationalism., Many of the 
visual symbols are teasingly 
double-edged: the Hermit bears 
the stigmata^ but when he 
raises hfa hat at the cor- - 
tain it is to reveal a neat pair 
off horns. • ■ 

Ellgd ha« an ppHad tha d 4 a-. 

logue. unobtrusively tailored to 
the transpositions, though its 


delivery proves the produc- 
tion’s weakest dramatic point: 
American accents come and go 

- in this context it does not 
help that both Max and Kaspar 
are . song by twHto - Arm>rim» 

- so that there are moments 
when it all really does seem 
more like Oklahoma! than a 
Volksoper. When music takes 
over, however, everything 
tightens: Peter Efirsch conducts 
the faster music with real 
intensity - the Wolfs Glen 
scene builds to a ferocious di- 
max - though he lets lyrical 
passages sag sometimes. The 
WNO orchestra's deficiencies 
are found out by this peril- 
ously exposed score but the 

rhy thms are crisp *md the tex- 
tures agreeably astringent. 

The cast is competent too, 
without ever being outstand- 
ing. Joseph Evans takes an act 
to focus Max, but tings with 
dryish urgency from then on; 
Richard Paul Fink Is required 


to conduct Kasper’s Act 2 dia- 
logue with Samiel as a self- 
communion and turns it into a 
tour de force (Geoffrey Moses is 
credited with the diabolic part 
in the cast list, but his contri- 
bution appears to be confined 
to echoing the counting of the 
bullets from loudspeakers High 
in the auditorium). There is a 
perky- Annchen from Eirian 
Davies, and capable, warm 
Agathe from Rita Cullis, 
though «hp suffers more than 
most from EBrsch’s rather lin- 
gering treatment off the slower 
music. Good support from the 
smarter roles too, though the 
chorus is given little to do save 
deliver their cautiously. B 
plus aU round for achievement 
then, in a work that is hard to 
realise in the contemporary 
theatre; once the components 
are run in it could well score 
even hi gher. 

Andrew Clements 


LYTTELTON THEATRE 

Whatever chang es there pli g ht 
have been at the Moscow. Ait 
Theatre in recent years, the 
company’s welcome return to 
London for just five perfor- 
mances off Chekhov's. Uncle 
Vanya at the National Theatre 
reinforces the bid im pres si on 
of a crack ensemble woriring 
closely on a text lh 

Post-mbtferfiKm 
New Expressionism. . mean 1 
nothing in the Soviet theatre; 
even the best of Lyubimov, and 
the Rustaveli are imbued with 
the richness of tradition, a 
style of heaviness. But the 
playing, as here, can be light 
as wen as dense 

Innovation is not the right 
word, but if Oleg Yefremov's 
production does; have a hew 
slant, ft is in opening up the 
landscape of the. Serebriakov 
dacha and surrounding- terri- 
tory to illustrate what the pro-: 
lessor m eans b y .the impracti- 
cably off staying on. . 

In a wordless prologue, we~ 
see Sonya transfigured on a 
local tor while Vanya stirs 
b lankly from nap. and,, 
struggles into the living room. : 
The set then moves into action - 
with verandahs and balconies 
opening into the. pwim, - then ' 
closing for various inter iors. 

The glum -nighttime revels 
involve a sort of stagehand’s 
paperchase. We see Astrov 
leaving up a muddy mouhd; 
later, an illuminated facade 
appears' through the burnt 
orange vista of antnmn farm- 

land. 

Even. sit. the end, after, the. 
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Z M Smoktaovski and Ya K Llsovskaya 


departing bells and hooves are 
overlaid with cicadas and 
Vanya's clicking abacus, the 
set starts moving around dur- 
ing Sonya's tear-stained epiph- 
any, so that the doomed estate 
manager can- be. spotlit with a 
tingle fit window picked but in 
the : distance. 

London' will remember Ixmo- 

fcpnH SmnlrtimmmM ftnm bis 

performance in a World Thea- 
tre Season presentation irf The 
Idiot And Us-biond dnematic 
Hamlet was unfrargettaMy eleo- 
trifiring., 

' As' Vanya, he is grizzled and 
grey, but still a very fine figure 
just going to waste. 1 miss the 
simmering rage of Michael 


Gambon’s massive, dumb- 
struck human oak last year. 
But as Brian Cox says in the 
programme, you can tell his 
relationship with Yefremov’s 
sprucely Impassioned Astrov 
runs deep in years 

There is nothing hysterical 
or overdone, the gestures are 
of an entirely natural elegance. 
The hidden morphine is 
retrieved not from a drawer 
-but from his drawers, and he 
flings down the gun after the 
failed murder bid with as 
much annoyance as self-loath- 
ing. 

This sequence is also funny, 
as it should be, from the 
moment he appears In the 


INTERNATIONAL FUND MANAGEMENT 


The F inancial Times proposes to publish a Survey on 

the above on 

23 OCTOBER 1989 

For a full editorial synopsis and advertisement 
details, please contact: 

RICHARD BECCLE 

on 01-873 4181 
or write to him at: 

Number One, Southwark Bridge 
JLondon SE1 9HL. 


Parte 

New York City BaSet opens the 
27th Parts International Dance- 
Festival with a George Balan- 
chine gala evening on Tuesday, 
continues with a Balanc hi n e and 
Peter Martin evening on Wednes- 
day and a Jerome Robbins even- 
ing on Thursday at th e Theatr e 
des Champs Elystes (47208687). 
Carbonne 14 arrives with a 
dance-theatre [reduction - The 
Dormitory - from Canada at 
the ThCatre da la Villa (46873442). 


Kahn: maker of masterpieces 

/ t has been compared of fight” He would ask mated- carried out by the architect * 

with the Parthenon, and als what they "wished” to do. Romola Giurgola, who is based The result of the design com] 
is certainly visited as an Bricks “wanted” to be arches, in New York and best known tition for a new opera hoi 
architectural shrine in large spaces “asked” for the for his winning and built that may be built at Compt 


/ t has been compared 
with the Parthenon, and 
is certainly visited as an 
architectural shrine in 
the Texan son. The Kimbell 
Art Museum at Fort Worth, 
Texas, designed by the archi- 
tect Louis Kahn during the 
period 1967-1972, undoubtedly 
ha« the status of an established 
masterpiece. I visited it again 
last week, partly as a regular 
architectural pilgrimage but 
also because there are major 
plans afoot that will radically 
alter *hi« great building. 

Every museum in the world 
seems to want to grow. The 
Wisdom of this is uncertain: I 
can foresee long empty corri- 
dors and galleries un visited, 
simply because there is a point 
at which museums become 

prhjwigHng and any apsthutif 

pleasure is overcome by a 
sense of surfeit. However, this 
does not daunt trustees and 
museum directors; the perfect 
KhnbeQ is to grow. 

Before considering the pro- 
posed large extensions, it is 
worthwhile to look again at 

WaTvn , ami the RimhaTl , and gee 

what the qualities are in both 
architect and building that- 
are so remarkable. In these 
days of long overdue and fer- 
vent architectural debate, 
Kahn is a key figure. He died 
suddenly in 1974 aged 73. His 
great talent flowered late, and 
when he died some of his best 
work in Lidia and Bangladesh 
was just beginning to rise, and 
his drawing board was covered 
by major projects for American 
cities. His best known build- 
ings are the Salk Institute at 
La Jolla in California; The 
Exeter Library in New Hamp- 
shire; the KxtnbeU Museum in 
Fort Worth and the Yale Cen- 
tre for British Art, which was 
completed in 1977. 

Kahn built for ten years 
after a lifetime of learning. He 
studied architecture at the Uni- 
versity of Pennsylvania at Phil- 
adelphia under Paul Cret, who 
tanght in the classical Beaux 
Arts tradition. In Europe he 
acquired a particular love of 
medieval architecture and 
antiquity. With this firm basis, 
his buddings developed along 
entirely modem paths, using 
structural techniques and 
materials that defined what he 
called an eternal order. 

He was something of a mys- 
tic about architecture and as a 
teacher he would meditate 
about structure as the “maker 


of fight” He would ask materi- 
als what they “wished” to do. 
Bricks “wanted” to be arches, 
large spaces “asked” for the 
support of concrete. 

What he achieved was a 
remarkable fusion of past and 
present in contemporary real- 
ity. At the Kimbell the gal- 
leries are vaulted and natu- 
rally lit “My mind is foil of 
Roman greatness,” Kahn wrote 
at the time, but saw his vaults 
at the museum as “rising not 
high, not in an august manner, 
but somehow appropriate to 
the gfag of the individual. And 
its feeling of being home and 
being safe came to mind.” 

The vaults do make for beau- 
tiful rooms, with the use of 
frm* but Simp le materials, trav- 
ertine walls and quarter sawn 
white oak floors. He also 
understood paintings. “X 
thought of the painter who 
paints by light, anJ the chang- 
ing moods of a pain ting under 
natural light. I wished to cre- 
ate rooms where painringa and 
sculptures could feel suitable 
and cnrnfnrtaliTw-* * He an 
iinn gnat h umility for an archi- 
tect but this did not prevent 

him from rtagigtiing and b uild. 

ing powerful »nH lacting archi- 
tecture. 

The proposal to add two new 
wings to the Kimhell is a deci- 
sion of major architectural 
importance. The work is to be 


carried out by the architect 
Romola Giurgola. who is based 
in New York and best known 
for his winning and built 
design for the new parlia m e n t 
in Canberra. The brief is a sim- 
ple one: to copy Kahn. Even 
the master's working drawings 
will be used. 

But there must be an anxi- 
ety, particularly about the sit- 
ing of the wings. They are to 
be added by simple links to 
each end of the e x isting gal- 
leries. One will be built over 
the mri Btmg car park, and one 
over the Nougoucfai garden. 
The principal new use will be 
to provide exhibition space, as 
the director Edmund Pillsbury 
said, “m useums nowadays are 
event oriented,” and it is exhi- 
bitions that ensure a high level 
of public support 

I fervently hope that the new 
wings will not damage the 
Kahn masterpiece. It is tempt- 
ing to wonder what Kahn 
would have proposed; it is only 
possible to guess and my guess 
is that he would not have 
added to something he clearly 
saw as a complete whole. 
There is the most marvellous 
sense of visiting a large, but 
not too large, private house 
when you go to the Kimbell 
and the serious danger is that 
the large new wings will make 
the place feel more and more 
like an institution. 


The result of the design compe- 
tition for a new opera house 
that may be built at Compton 
Veraey in Warwickshire was 
announced last week. John 
Outram from England and 
Henning Larsen from Denmark 
were the two finalists pres- 
ented to the council of the pro- 
posed theatre for them to 
select the winner. They chose 
the Danish architect Henning 
f-arsfin. who is best known for 
his monumental Ministry of 
Foreign Affairs in Riyadh. 
Saudi Arabia. The winning 
designs of the six shortlisted 
firms can be seen at the Royal 
Academy until the September 
24 and from October 4-15 at the 
Ikon Gallery, in Birmingham. 

The judges had a hard task 
as all six schemes were, within 
their own terms, of a very high 
quality. It is interesting that 
the two British entries (Stirling 
and Outram) which best under- 
stood the difficulty of building 
a giant neighbour to 18th cen- 
tury buildings by Vanbrugh, 
Adam and Gibbs in a Capabil- 
ity Brown park, were overruled 
in favour of a revival of Nordic 
classicism. It was a brave com- 
petition and the only problem 
now is to raise the £30m which, 
it has to be said, doesn’t sound 
nearly enough 

Colin Amery 
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Kenning Larsen's winning design for Compton Verney 


King Lear 


doorway with a tub of flowers 
to find the professor’s languor- 
ous wife, Yelena, in the arms 
of his best friend. And when 
the porky professor drops his 
bombshell, he Is chased from 
pOlar to post like a stuck pig. 

All the small parts are 
played with the detail and 
veracity you would expect The 
simultaneous translation 
sounds fleetihgly like Michael 
Frayn’s, which sounds odd 
when Ya K Lisovskaya’s mov- 
ing Sonya is busy piecing 
together the sort of beatific, 
sentimental reading Frayn 
denied. 

Michael Coveney 


ARTS GUIDE 

OPERA AND BALLET 

London 

Royal Open, Covent Garden. 

The season opens with RigoleUo, 

In tha underrated Nuria Espert 
production fi r st shown last year. 
The cast includes Ingvar WixeU, 
Leontinn Vaduva and Jerry Had- 
ley, and the conductor is Sian 
Edwards. 

English National Opera. Coli- 
seum. The first new production 
of the ENO season is A Masked 
unit by tha fwim (producer 
David AMen, designer David 
Fielding, conductor Mark Elder} 
responsible for the company's 
controversial Simon Boccarutgra. 
Arthur Davies. Janice Cairns, 
Jonathan Summers and Linda 
Fimiie take the leading roles. 
Further performances of the 
unevenly sung revivals which _ 
opened rim season — The Magic 
Flute, conducted by Lothar 
Zagrosek, with Thomas Randle , 
Cathryn Pope, Alan Opie and 
John Connell; and Katya Kaba- 
nova. conducted by Albert Rosen, 
with Kathryn Harries, Paulina 
Tinsley, Edmund Barham, and 
Donald Adams. 


ALMEIDA THEATRE 

The Royal Shakespeare 
Company's season at its Isling- 
ton outpost opens with a para- 
dox: a production of Lear with- 
out great acting or famous 
names which is as true as a 
dye, goes straight to the heart 
off the play, and with its accu- 
mulated impact is infinitely 
more moving than vaunted 
productions at the National 
Theatre or the Old Vic in 
recent times. 

The producer Cicely Berry, 
the company’s Director of 
Voice; sets out to tell the story. 
As so often in Shakespeare, 
when left to themselves and 
ottered simply the words have 
a terrible resonance. Never has 
Kent’s departing couplet, 1 
have a journey, sir, shortly to 
m-ffllv master mills me, I must 
not say re,” set off such almost 
religious echoes and reverbera- 
tions with its simplicity- Whole 
scenes make more sense than 
usual. The passage where the 
disguised Edgar pretends to 
lead his blinded father to the 
edge of a cliff can seem both 
pointless and interminable. For 


once Edgar’s almost throwa- 
way explanation (“Why I do 
trifle thus with his despair/Is 
done to cure it”) utterly con- 
vinces. The episode falls per- 
fectly Into place. 

Not that the production 
lacks imagination in such 
touches as the whispered offs- 
tage echoes of onstage lines, or 
the entrance of the dead to 
stand, heads bowed, as wit- 
nesses of the closing scene. 
The opening dialogue is 
hashed and tense as the nobles 
await the king's entranc e; evi- 
dently Lear is still a figure of 
some awe. Only just We catch 
him on the CUSp; a plamrihle 
example of the vigorous man of 
action foiling to pieces at 
retirement Finding his servant 
in the stocks he rages pet- 
tishly, his voice shrill, break- 
ing with outraged dignity in 
anticipation of senility; he 
rants, to the embarrassment of 
his adherents, and the famo us 
description of George HTs first 
public slip into madness comes 
to Tpipfl: “those that loved him 
wept; those that did not love 


him laughed.” Did Miss Berry 
work on The Hollow Crmortt 
Chris Dyer's set is backed by 
a catwalk, steps on either side, 
centred on a low platform that 
falls with a crash to provide 
the rocky unevenness of sav- 
age nature. The exterior of 
Mad Tom’s hovel is that famil- 
iar architectural item of recent 
years, an edifice of cardboard 
boxes and blankets. The inte- 
rior switches to the open stage, 
for once just acceptable in this 
play of contrasting warm 
receptiveness and bitter exclu- 
sion. Costumes are all-purpose 
token medieval: broad belts 
and tunics mix with trainers, 
tracksuits and open-necked 
shirts in a visual shorthand 
Immediately identifiable for a 
potential young audience. The 
sword fight between Edgar and 
hi« bastard brother is smash- 
ing. And Gloucester's blinding, 
despite a melodramatic 
momentary dimming of the 
lights, shirks nothing, the 
resultant gore evincing the 
soggy, gleaming texture of 
summer pudding. 


The total, then, is greater 
than the sum of the parts. As 
Lear, Richard Haddon Haines’ 
precisely spoken performance 
makes the “thunder” we expect 
from every interpreter of the 
role (as with Othello) irrele- 
vant 

Patrick Miller’s Fool in 
white-faced clown makeup is a 
visually haunting figure who 
sometimes gabbles. The 
Edmund speaks his lines well 
enough but has scarcely any 
character; ttiig v illain is less 
than skin-deep. Acting honours 
go to James Purefoy's Edgar, 
unexaggerated in feigned mad- 
ness, unpretentiously heroic, 
who could certainly take his 
performance to larger and 
more august stages. But the 
image that remains is that of 
an old man who was once a 
king, crowned with wild flow- 
ers, babbling to a blind servant 
somewhere in purgatory. No 
wonder the programme quotes 
Samuel Beckett 

Martin Hoyle 
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Vienna 

Staatsoper. le Nozze di Figaro 
is conducted by Ivan Fischer, 
and sung by Margaret Price. 
Th omas Hampscm and Horst 
Nitsche Rigoletto, conducted by 
Leopold Hager, has a cast includ- 
ing Patricia Pace, Waltraud Win- 
s&uer and Hans Christian. Mus- 
sorgsky's Chowanschtschtna is 
conducted by Claudio Abbado 
and sung by Ludmila Scbemts- 

ffhnlr. Wring ZoHrrik and Joanna 

Borowska. 

Volksoper. The weeek’s perfor- 
mances include Die Zirkusprin- 

zessm by Kalman; Die Fleder- 
maus. Die ZauberflOteJier 
Zigeunerbaron, Soffmarms&aSh- 
htnaat. Die htstige Wittoe and 
Die Csardcsfurstin. 

Brussels 

Theatre Royal de ia Monnaie. 
The Monnaie Opera conducted 
by Syivain Cambreliug in Verdi’s 
Falstaff. Jose Van Dam in the 
toad with Laurence Dale as Fen- 
ton. Ogo Benelli as Dr CaJas, 
Btebleta Szmytka as Nannetta 
and Li via Dudai as Mrs Quickly. 
Staged by fivis Pasqual (Sun, 
Toes). 


Opera: The new season starts 
with Jean Pierre Ponnelle’s Fide- 
Ho production with a cast led 
by Janis Mar tin (Leon ore), Carol- 
Malone (MazzeUine). Spas Wen- 
toff (Florestan), Jan-Hendrik 
ltootering(Rocco) and Gerd Feld- 
hofT (Pizarro). conducted by 
Horst Stein. Tbemaglc flute has 
fine interpretations by Lucy Pea- 
cock, IsoldeStebert/Elfle Hobarth, 
Keith Lewis. Barry McDa niel 
m>d Gudrun Sifibcr. Aida stars 
Julia Varady in the title role. 


Bruna Bagiioni, Giorgio Lam- 
bert!, George Fortune and Juhen 
Robbins. Zar und ISmmermarm- 
rounds off the week. 

Hamburg 

Per Troubadour is steered to 
triumph by Giorgio Zacanaro, 
Franco BorrisnIH. Sharon Sweet, 
Nina Te r e utj e w a outstanding 
in the leading rotes, Dor Barbier 
ton Sevilla, sung in Italian, has- 
wonderful Gilbert DefLo produc- 
tion. 


The new Aida production, by 
Jaques Karpo brings Rosalind- 
Plowright. Li via Buriat. Lando 

Bartolini together and is exper- 

tlyconducted by Bonn's music 

director Dennis Russell Davies. 

Frankfurt 

Britten's Bin Sammemacht- 
straum is respectable with Sing- 
ers Jochen Kowalski, Audrey 
Michael, David Bennent. Vladi- 
mir deKaneL Gyoargyi Benza 
repeats her much praised perfor- 
mance as Mi mi in La Boekme, 

Cologne 

The rarely played one act operas 
by Rossini La Cambile di Maai- 
monfain Signor Bruschino. fea- 
ture David Kuebler John del 
Carlo, Teresa Rlngholz. Janice 
Hall and Alberto Rinaldi Thesuc- 
cessful Harry Kupfer Jenufa pro- 
duction has a first-rate cast Iedby 
Eva Tuoassy. Leonle Ttysanek- 

ftangTTLann . T.lnrin Pitch, Qnpn 

teiNeumann, AUtod Kuhn and 
is conducted by cologne’s new 
music director James Conloxu 

Also Madame Butterfly. 


Players 

ALBERT HALL 


Friday's Mozart concert was 
the last “serious" Prom, the 
night before the closing jambo- 
ree. Jane Glover and the Lon- 
don Mozart Players left us in 
re doubt about that, for they 
were sober and decorous to a 
fault It was odd to read the 
pro gramme -note claiming 
(with some hyperbole) that one 
“can almost smell the grease- 
paint” in the overture to The 
Impresario and then to hear 
them amble so neutrally 
through if. Nor, despite some 
thoughtful touches in the 
E-flat Symphony No. 39, did 
anything there fizz either, not 
even in the finale. 

The huge Albert Hall proba- 
bly swallowed up their nicer 
points; Z often think that a 
smallish orchestra is more dis- 
advantaged there than a cham- 
ber-size ensemble for which we 
have to prick up our ears. At 
any rate, it was the soloists - 
three of them - who rescued 
the evening from tameness. 

Luigi De Filippi, the LMP 
leader, delivered the violin 
Rondo, K. 378, in appealing 
Italianate style; too rarely 
revived, this little movement 
deserves re less. 

In the Clarinet Concerto, 
Richard Stoltzman again put 
his amazing variety of quasi- 
vocal subtleties anA charfingQ 


at the service of the music. 
Two or three tremulous risks 
were a small price to pay for 
playing of. such luminous con- 
viction. 

To the soprano Felicity Lott, 
in glorious voice, fell the motet 
“Exsultate, jubilate” and two 
other early arias. She lent 
nobility to “Lungi da te.” from 
the 14-year-old composer's 

opera Misridate and the better- 

known “Voi avete un cor fed- 
ele” positively bubbled with 
flirtatious charm. As for the 
grander “Exsultate,” there was 
nothing one could do but suc- 
cumb gratefully; the Lott poise 
was flawless, her phrasing art- 
ful and exquisite — and her 
timbre seems recently to have 
acquired an extra degree of 
warmth. She is in danger of 
becoming too good to be true. 

David Murray 

Photographs at the 
Royal Academy 
The Art of Photography 
1839-1989, which opens at the 
Royal Academy of Arts on Sep- 
tember 22, will be the first time 
the Academy has exhibited 
photography as an art form. 

It will run until December 23 
with a total of 430 photographs. 
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Taming Soviet 
nationalism 


NATIONALIST sentiment in 
the Soviet Union's 15 republics 
have reached the stage where 
the future contains only one 
choice. Either a constitutional 
settlement can be agreed 
which can broadly satisfy the 
demands for autonomy of the 
majority of the active ci tizens 
of these republics and which 
will allow for the continuation 
of a (decentralised) Soviet 
Union: or no such compromise 
is av aila ble, the nationalist 
movements will continue their 
evident radicalisation and a 
decision has to be made 
between disintegration or 
tanks, with the smart money 
on tanks. 

Over this summer, the tenor 
of comment in both the Soviet 
Union and the West has been 
that the first coarse is much 
less likely than the second. We 
should recognise that it would 
be terrible if it were so. The 
West should hope devoutly 
that Mikhail Gorbachev can 
avoid the chaotic disintegra- 
tion of his empire, and should 
- insofar as it can - help him 
to do so. 

The reason for this support 
is obvious enough. From the 
Baltics to Baku, awakened 
nationalisms demand freedoms 
which cannot be granted with- 
out explosions. In part this is 
because, especially in the Cau- 
casus, the freedom of one 
nation or ethnic group can rea- 
sonably be forecast to be the 
suppression of another. It is 
also because the Soviet Com- 
munist Party, dominated by 
Russians, has not achieved a 
consensus that post-imperial 
days are here, and would cer- 
tainly oust any leader who 
ceded complete independence 
to any part of the whole. If the 
other main locus of Mr Gorba- 
chev’s woes - the economy - 
is best treated by a sharp 
shock, the nationalities ques- 
tion is not This tiger has to be 
skinned claw by claw. 

Of course, what can be com- 
fortably asserted in the West 
would be harder to say on the 
streets of Vilnius, as Lithua- 
nians catch up on just how 
brutal Soviet history has been 
to them, and how completely it 
had smothered their own; or in 
Tblisi, where, last April, 20 
Georgian nationalists, mostly 
women, were slaughtered by 
Soviet special troops. These 
considerations, aggravated by 
shortages of food, drink and 
tobacco, will mean that tomor- 


row's session of the Central 
Committee of the Communist 
Party of the Soviet Union, 
called to discuss the national 
question, will be as important 
as any in Mr Gorbachev’s four 
and a half year rule, perhaps 
as any in its existence. 

He may pull it off again. The 
indications last week from a 
meeting between Mr Gorba- 
chev and the Baltic leaders 
were that the latter went back 
saying that the General Secre- 
tary was prepared to come a 
long way towards the demands 
of the nationalist movements 
which have pushed the republi- 
can communist parties as far 
as proposing that they should 
seek independence from the 
national Communist Party 
umbrella. 

Back in Moscow, the official 
media was putting a harder 
gloss on the talks, emphasising 
that Mr Gorbachev had called 
the leaders to heeL Saying dif- 
ferent thing s to different peo- 
ple can work as a strategy - 
but it usually has a fairly tight 
time limit. 

The key recognition fbr the 
Central Committee, difficult 
for it to accept, is that it consti- 
tutes a large part of the prob- 
lem. As the total intransigence 
of many of the nationalist 
demands shows, there has 
never been developed a prac- 
tice of compromise and of nor- 
mal politics between the vari- 
ous competing nationalist 
groups: instead, the party in 
Mosocw has decreed solutions, 
enforcing them first through 
terror then through patronage, 
thus freezing problems rather 
than tackling them. 

It is that practice which 
most now be nourished: which 
means that it is critically 
important for the Soviet Union, 
eastern Europe and beyond 
them the world, that the Cen- 
tral Committee tomorrow 
agree a loose enough formula 
to satisfy the long suppressed 
needs for greater autonomy - 
and yet does not light a fuse 
under the Kremlin walls in 
doing so. It must give the poli- 
ticians and the new political 
forces in the republics some- 
thing to do - with the explicit 
understanding that it may not 
be what Moscow necessarily 
wants them to do. It must tol- 
erate diversity and heresy: or 
the wonderful opening in the 
world, which owes much to Mr 
Gorbachev, will narrow or 
even close, and we will all lose. 


Rethinking the 
Channel link 


IT LOOKS increasingly likely 
that private sector consortia 
will not agree to finance the 
proposed high speed rail link 
between London and the Chan- 
nel t unn el. The estimated cost 
of the link has escalated from 
£1.2 bn to £3.5bn. If the soaring 
cost of the Channel tunnel 
itself is any guide, the final 
cost could be higher stfiL The 
arithmetic suggests that the 
level of fares needed to guaran- 
tee an attractive commercial 
return on the project would be 
prohibitive. So should Mr Cecil 
Parkinson, the UK Transport 
Secretary, concede defeat and 
announce that the link is to be 
postponed? 

This is what the Govern- 
ment’s own logic dictates. The 
1987 Channel Tunnel Act spe- 
cifically rules out grants for 
the "provision, improvement 
or development of Interna- 
tional railway services." Can- 
cellation or postponement 
would also correspond neatly 
with the new transport philoso- 
phy espoused by Mr Paul 
Channon, Mr Parkinson's pre- 
decessor. Mr Channon, with 
the Cabinet's backing, argued 
in essence that projects should 
go ahead only if those standing 
to benefit in the short term - 
travellers and property devel- 
opers - were willing to pay. 
The impasse over whether to 
extend the Jubilee Under- 
ground line to London's Dock- 
lands is a direct consequence 
of the Government's attempt to 
implement this policy. 

Competitiveness 

But does this approach to 
transport infrastructure make 
sense? Those who believe it 
does must logically condemn 
the policies taken for granted 
throughout the rest of the EC 
and in nations as diverse as 
Switzerland and Japan. In 
these countries, a swift and 
efficient transport system is 
regarded as a necessity rather 
than a luxury. It is seen as 
directly contributing to the 
overall competitiveness and 
profitability of industry as well 
as enhancing the general qual- 
ity of life. The fact that private 
sector capital cannot easily be 
mobilised for projects with 
large external benefits and dis- 
tant pay-offs is not taken to 
demonstrate their worthless- 
ness but rather to signal the 
need for public sector involve- 
ment Hence the lack of contro- 
versy over wbo should pay for 


the TGV Nord, the high speed 
railway which will link Calais 
with Paris and Brussels. 

Subsidies fbr railways on the 
Continent may sometimes 
have been excessive, leading to 
overmannings and other ineffi- 
ciencies. It is also true that 
direct competition between 
railways and air transport has 
been suppressed. If civil avia- 
tion were less cartelised, the 
high-speed rail lining springing 
up in anticipation of the single 
European market would look a 
less economic proposition. 

Inefficiency 

But this is not an argument 
for the UK pursuing policies 
entirely contrary to those of its 
European partners. There is no 
danger of excessive rail subsi- 
dies in the UK. The issue is 
whether a creaking and. ineffi- 
cient network will be modern- 
ised sufficiently to enable 
Industry to benefit from the 
planned integration of the mar- 
ket. In judging the case for 
investment, policy-makers 
should bear in mind that most 
British companies will be situ- 
ated far from the economic 
heart of the single market, 
which will lie in and around 
West Germany. To prosper 
they may need better-than- 
average transport links. 

Yet present policy says that 
the high speed link between 
London and the Channel tun- 
nel should be built only if it is 
attractive to private consortia 
seeking a real return of some 
15 per cent. This is almost 
twice as high as the 8 per cent 
real return demanded by the 
Treasury on normal British 
Rail investment The Treasury 
figure is arguably too demand- 
ing; it has helped justify a pro- 
gressive deterioration in public 
sector transport during the 
198% and is a legacy from the 
days when the policy priority 
was to reduce Government bor- 
rowing. The commercial return 
demanded is inappropriate for 
an infrastructure project which 
will be benefiting the commu- 
nity a century hence. 

Some form of public subsidy 
for the Channel link is there- 
fore essential, although it will 
have to be disguised in view of 
the Government’s earlier com- 
mitments. It should be coupled 
with an explicit recognition 
that responsibility for projects 
which benefit the nation as a 
whole cannot always be dele- 
gated to private entrepreneurs. 
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ay negotiators are about to 
enter what could be the most 
important six months in Brit- 
ish pay bargaining since the 
recession of the early 1980s. A third of 
all settlements are due to be renegoti- 
ated between November and April 
amid signs that trade unions are 
pressing for pay rises that in many 
cases will be close to 10 per cent. 

Managers will be hoping that the 
slowing of the economy will start to 
put a brake on these demands. Signs 
that pay pressure may be lessening 
are appearing in sectors such as furni- 
ture, which have been among the first 
to be hit by lower retail spending. 
Figures compiled by Income Data Ser- 
vices, the pay research company, 
show the annual increase In average 
earnings in the furniture industry 
fallen from 21 per cent last December 
to 5.6 per cent this May. 

None the less, in sectors less imme- 
diately affected by retail spending 
those p lanning for negotiations this 
aut umn must have viewed the sum- 
mer’s events with mounting alarm. 1 

In the wake of a string of 83 per 
cent deals for public sector workers, 
and settlements of 9 per cent or more 
at British Telecom, Imperial Chemical 
Industries, the police and the electric- 
ity industry, it seems likely that 9 per 
cent will become the unions' target 
rate. Manual workers at co mp a n ies 
like Ford will be aiming for at least 10 
per cent. 

But employers are unlikely simply 
to let this pay pressure eat into their 
profit margins. The question facing 
them is whether they can squeeze 
more productivity growth out of their 
workers and machines to offset the 
rise in pay settlements, keep a lid on. 
unit wage costs and prevent higher 
pay fuelling higher inflation. 

The extent of the productivity 
improvement of the 1980s is disputed. 
Estimates for productivity growth in 
manufacturing between 1980 and 1988 
include the Treasury’s figure erf 5.25 
per cent and the National Institute for 
Economic and Social Research's fig- 
ure of 3.64 per cent. Whatever the 
exact figure, that is undoubtedly 
higher than the 1970s, when it was 
running at between 0.68 per cent and 
L5 per cent a year. 

Britain’s performance stands in 
marked contrast to most of its big 
competitors, where productivity 
growth has fallen compared with the 
1970s. But service sector productivity 
has risen more slowly, holding back 
productivity growth in the economy 
as a whole, which the Treasury puts 
at 2.5 per cent in the 1980s, up from 
1.25 per cent in the 1970s. 

Despite this, the rate of increase in 
unit wage costs has risen steadily, to 
about 7.5 per cent in the year to May. 
In private services, where output 
growth has weakened but employ- 
ment and pgming g have continued to 
rise, the increase was about 8J> per 
cent So it is arguable that even the 
productivity turnaround of the 1980s 
has not been enough. Many compa- 
nies have still not closed the unit cost 
gap with their foreign competitors. 

The question now is whether this 
year’s “summer of discontent” and 
the accompanying surge in pay pres- 
sure mark an end to the productivity 
gains of the 1980s. It may be that — 
with a tightening labour market and a 
deteriorating economic climate - the 
balance of power in collective bar- 
gaming has shifted back towards the 
unions. The rise in productivity 
growth earlier in the decade was 
partly fuelled by the widespread man- 
ufacturing redundancies erf the early 
1980s and tougher trade union legisla- 
tion. Their effects may be wearing offi 
leading to a period <rf slower produc- 
tivity growth. 

Several factors will be working in 
companies' favour 

• At many companies, a genuine 
momentum for change built up in the 
mid-1980s, which is unlikely to abate. 
This is particularly noticeable at com- 
panies such as Ford and Vauxhall, the 
motor manufacturers. According to 


Charles Leadbeater reports on how far recent 
pay settlements reflect productivity gains 
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car industry union officials, Vaux- 
hall’ s last two-year agreement, winch 
is about to expire, was designed to 
enable continual changes In working 
practices, to encourage increasing 
worker versatility and flexibility. The 
company has told unions it wants to 
continue in this direction with more 
team working. 

Ford has yet to obtain all the pro- 
ductivity gains implicit in its last 
two-year The company plans to 
make further progress in introducing 
team working and in streamlining its 
supervisory workforce. The Ford man- 
ual workers unions' recent proposals 
to reform the company’s pay struc- 
ture acknowledged there wifi be con- 
tinual changes to working practices. 

At Id, which has already settled at 
9.6 per cent, managers believe the 
deal has to be viewed in a wider con- 
text An occasional high settlement 
has to be set against moderate settle- 
ments in the previous few years. This 
year’s dpai will help the company pur- 
sue its wide-ranging plans for 
changed working practices which 
should faring benefits well into the 
1990s. 

• New technology can also build up 
a momentum for higher productivity, 
as companies discover avenues for 
labour saving they had not initially 
thought possible. Some national news- 
paper publishers, having bedded in 
new production technology, are 
exploring a second round of redun- 
dancies and changes to working prac- 
tices. 

• Abrupt changes in the commercial 
environment can also bring about 
changes. With the break-up of 
nati nnai bar gaining tn the indepen- 
dent television industry and the loom- 


ing auctions for television franchises, 
companies such as Yorkshire TV and 
Independent Television News have 
bought out expensive overtime 
systems and introduced widespread 
worker flexibility. The transformation 
of working conditions in the televi- 
sion industry this summer suggests 
that companies wifi still be able to 
win changes when they are faced with 
sharper competition. 

Those are the factors that work in 
favour of continued productivity 
gains. Against them, however, must 
be set a countervailing set of pres- 
sures. 

First, higher inflation creates sim- 


The question is whether 
employers can squeeze 
enough productivity out 
of workers to offset pay 
rises 


pier bargaining. As an official of the 
Union of Communication Workers, 
the main union at the Post Office, 
says of forthcoming wage talks; “With 
inflation uncertain we will not want a 
complex deal involving working prac- 
tices. We want to concentrate on get- 
ting the pay right” Similarly, workers 
at Vauxhall are p ushing for a one- 
year agreement breaking the cycle of 
two-year deals. The growth of two- 
year agreements has been vital in 
allowing companies the time to intro- 
duce complex changes; that may sow 
be set back. 

Second, many companies have 


Source: NIESH1907 
become locked into a wage-productiv- 
ity spiral. Higher productivity has fol- 
lowed higher wage settlements, paid 
to gain co-operation, loyalty and 
effort Higher wage demands then fol- 
low the productivity gains. If compa- 
nies attempt to break that spiral by 
holding out for lower wage rises they 
may also get lower productivity 
growth. For same the only option will 
be to stick with the going rate of pay, 
to get the going rate of productivity. - 
Third, negotiations in manufactur- 
ing will be clouded by the emerging 
dispute over shorter working hours in 
the engineering industry. Few leading 
companies will want their annual pay 
bargains to become conflicts for fear 
that this might feed the wider dispute 
over the minis' claim for a 35-hour 
week. This calculation may have 
played a role in a recent per emit, 
deal at Rolls-Royce, Bristol and a 9.2 
per cent deal at Dowty. Both groups 
are on the list of those targeted for 
. industrial in the hours cam- 

'pEdgn./ *. ' \ ' j 

Fourth, though service sector 
employers are taking a much keener 
interest in productivity than before - 
for example, through the introduction 
of laser scanning tills in supermar- 
kets, which allow a much closer check 
to be kept on throughput - recruit- 
ment pressures limit their scope fbr 
gains. Such presures, which produced 
9 per cent deals in the last few 
mouths at Provincial 
the Alliance and Leicester buffeting 
society, will not weaken. Professor 
David Metcalf of the London School of 
Economics says: "It -will- be much 
more difficult for private and 
sector service employers to fi 
pensating productivity gains.” 


Finally, part of the productivity 
Sue to the in output 

Stotlie recession wttMj 
mmnsiiiss to work closer to capacity. 
Tj^ridely- forecast decline' to yttPUt 
vStois likely to slow prodactiv- 
unit cosg-Lower 
will also be a restraint, as 
SSnSs in working practices have 
SSfed bx investments at greenfield 
sites or the to^m of 
new technology on the sbopSoor: 

Faced withthis less favourable out- 
- took far productivity growth, enipkiy- 
2?may find that tradffianalrraedtes 

wSuSWr work. 

to, months have seen a stream of 

rnanv companies will not be to able 
^labou^to bring their total labour 
under control as they dto to the 

recession of 1979-81. 

OKrAtestair Hatchett of Incomes 
Data Services says: “Mui* of £ the pro- 
Jtatfivity surge of the early 198fe rwa* 
due to structural changes m the ecoa- 
omy in xnanufactuxlng. steel, ship- 
bSldtog jmd coal. The scope for that 
sort of change has gone. 
facing a tighter labour market m the 
Site will not want to risk losing 
skilled workers. LargB-scale^redan- 
dancies will not be an option. 

The external environment spurred 
higher productivity in the early MflOs. 
In th ft eariy 1990s, more will depend 
oh the quality of management: moti- 
vating workers, raising skills and 
making- better use of the flexibility 
which has become available. 

Greater worker flexibility has often 
meant production wor ker s simply 
working harder to cope with a wider 
range of tasks like cleaning, minor 
maintenance and quality contro.. 
Ford’s British plants now have work- 
ing practices and technology quite 
like their continental European coun- 
terparts. 

Yet there is still a significant pro- 
ductivity gap, partly because at West 
German plants it takes very little 
tiwi» to repair machinery which has 
broken down. Ford managers attri- 
bute this to a more professional 
approach among West German car 
workers, bred by better training and 
shop floor supervision. Better trained 
supervisors will have a central rale, to 
ensuring that worker flexibility, just- 
in-time production systems and more 
sophisticated machinery are co-ordi- 
nated and exploited to the fulL 

But turning supervisors into more 
effective managers and improving the 
technical Kirills of shop floor workers 
will take several years. A string of 
companies are pursuing skifis-based 
pay deals or payment systems. Ford is 
likely to move in this direction in this 
year’s talks. Rowntree Mackintosh, 
the confectionery manufacturer, has 
already done so, as has Air bight and 
Wilson, the chemical company. 

The price of introducing those sorts 
of sweeping changes in training pro- 
gramme and working practices 
appears to have increased. It ranges 
from 12 per cent at Otis Elevator for a 
training-related flexibility deal to 
more than 30 per cent over two years 
at Coca-Cola Schweppes. There the 
hamc pay increase will be 1&5 per 
cent, with 13 per cent for the comple- 
tion of training. At GEN'S Hadley 
Castle plant, skilled workers are being 
offered a 20 per cent rise over the next 
18 months, on top of basic pay 
awards. 

Despite the rising cost of change 
most companies seem genuinely confi- 
dent of winning offsetting productiv- 
ity gains, for the underlying forces 
behind higher productivity growth - 
smaller workforces, new technology, 
new working practices - will not dis- 
appear. But in fixture more emphasis 
wifi have to be put on the quality of 
labour and management, its training 
and skills, rather than crude numbers 
and increased effort. 

CORRECTION: The table on this page 
on Friday overstated the increase in 
Dutch investment in the US in 1987. 
The correct figure was $391m. 


Chemists at 
the top 

■ Should a chemicals company 
be run by a chemist? The ques- 
tion is being much discussed 
at BASF, one of West Ger- 
many’s top three and, in fact, 
the biggest chemical company 
to the world. What happens 
at its headquarters in Ludwig- 
shafen will be closely noticed 
elsewhere. 

Hans Albers has been chair- 
man since 1963 and is due to 
retire next June at the age of 
65. The adjectives that come 
to mind about him are “taci- 
turn” and “crusty”. An 
announcement about the suc- 
cession should be made to the 
next month or so, but it Is far 
from clear who will get it 

There is talk of breaking 
with tradition and appointing 
a non-technocrat: someone 
versed in public relations who 
could help the company to 
present itself better both to 
the financial co mmunit y and 
to the Greens and their sym- 
pathisers. 

This school of thought points 
to the appointment five years 
ago of Hermann Stranger as 
the chairman of Bayer. Stren- 
r is a marketing man who 
ces talking to the press. 
Moreover, he is the first non- 
chemist to have headed any 
of the West German big three: 
BASF. Bayer and HoechsL 
Riding the tide of this senti- 
ment is Ronaldo Schmitz. 
BASF’s finance director, who 
has emerged as a front runner 
for the succession. Schmitz 
is 51, extremely forthright, 
very much an intellectual, 
well-travelled and an Anglo- 
phile: he admires Mrs Thatcher 
and thinks that governments 
should pay more attention to 
the social consequences of sci- 
entific breakthroughs. 

The trouble is his back- 
ground, which is in finance 
and manag ement rather than 
chemistry. BASF is a conserva- 
tive company and many there 
do not want a non-scientist 
to charge of technology. 

Schmitz is a brilliant fellow," 
says one insider. “It’s a pity 


Observer 


he’s an economist" Schmitz 
has not always seen eye-to-to 
eye with Albers, which may 
elbow him out for good. 

Among the other candidates 
on BASF’s board are Friedrich 
Strobe, who, at 50, has excelled 
during his 20-year career at 
the company. But he is a law- 
yer. 

That puts the smart money 
on another board member, 
Dietmar Werner, a 55-year-old 
who is at least a chemist Wer- 
ner has made a success of turn- 
toe round BASF’s oil and gag 
subsidiary and is capable of 
talking freely, without too 
much chemicals jargon. He 
is “quite a comet,” says some- 
one dose to the discussions. 

An outsider is Dieter Stein, 
another chemist on the board 
who is said to have a good 

grasp erf dpteil and is the Mma 

age as Werner. 

The casting vote in the dis- 
cussions wifi probably go to 
Matthias Seefelder, the venera- 
ble professor who heads 
BASF’s supervisory board and 
was the executive chairman 
before Albers. He could choose 
someone from outside the 
board altogether. 


Music at home 

■ Mixed thoughts on the last 
night of the Proms, as »sna7 
There seemed to be more flags 
than ever, it was also broad- 
cast worldwide. Yet the camera 
work in televised music is now 
superb. Concerts on television 
have become (me of the great 
pleasures. 


Green man 

■ Nearly 3) years ago, John 
Delafons wrote a book with 
the uninspiring title: Land-Use 
Control in the US. The book 
stayed to print for 20 years. 

It is stiff used to planning 
schools in the US. The royalty 
cheques only dried.up. three 
to four years ago. The publish- 



retire from WhitehalL And Fat- 
ten might even have a best- 
seller on his hands. 


era suggested a re-print 
Instead, in the twilight of 
his Whitehall career, Delafons 
will shortly be off to the US 
again, this tfrm» on a Lever- 
hulme fellowship (the first 
study was facilitated by Har- 


From his base at the depart- 
ment of regional and urban 
planning in the University of 
North Carolina, he wants to 
catch up with recent develop- 
ments to p lanning , and the 
different approaches between 
states. 

Delafons has headed the 
planning and inner cities unit 
in the Environment Depart- 
ment since 1382. The subject 
that he will most regret leav- 
ing is London Docklands, 
which he says is “at a rather 
critical juncture”. It is close 
to what he will be studying 
in the US: how far develop- 
ments and gove rn ments should 
share the environmental costs. 

He has served six Secretaries 
of Stale far the Environment 
to seven years. Chris Patten, 
the latest, will not have the 
pleasure. But Fatten will get 
a report next summer on the 
US expedition Delafons will 
then be nearly 60 and due to 


Power names 

■ A burst of activity at Compa- 
nies House: the 12 area electric- 
ity boards of England and 
Wales are registering names 
galore to protect their territo- 
rial and corporate identities 
against emerging competitors 
in the age of privatisation. 

For the nominal £100 the 
North Eastern Electricity 
Board last week renamed itself 
Northern Electric, matching 
the Southern Electricity 
Board’s reincarnation as 
Southern Electric. Jack Harm- 
sworth. Northern’s deputy 
chairman, says that his future 
pic has also protectively 
bought the rights to a handful 
of other names, including Elec- 
tricity North East and North- 
ern Electricity Supply Com- 
pany. 

South Western Electricity, 
besides registering five sub sid- 


lar steps to prevent “South 
West Power” from falling into 
unwelcome hands 

South Wales Electricity and 
Man web, which operates in 
North Wales, have jointly reg- 
istered fin English and Welsh) 
a shadow company called 
Wales Electricity. 

Other boards plan little or 
no change to their titles. Nor- 
web, whose North West area 
stretches from Buxton to Car- 
lisle, is happy with its name, 

even though the last letter will 
be redundant when it ceases 
tobeaboard. 


Good Texan 

■ The Soviet news agency, 
Tass, has appointed a lady 
from Texas, Irene Stevenson, 
to polish the style of its 
English news service. “IPs not 
that it’s unintelligible." she 
says, “ft’s not, it’s really very 
thoughtful. But it does not 
read with the authority, lan- 
guage-wise, that Americans 
or the British expect” 
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T he metals markets are - 
in- a-state . of high ^ 
excitement- -After -s 
defying : gravity : 
throughout the summer, prices/ ‘ 
for- 1 many metals droppetL 
sharply earlier this month, • 
then recovered ranch of the ' 
loss. Market swings are onjy « 
part of the excitement, how- 
ever. Some analysts are pre-^ 
dieting that there will he a. 
flurry of activity as basemefc- 
als mining companies attempt 
to buy each o ther- This mi ght . 
be good for share prices but. 
the reasons -for this expected 
scramble have serious implica- 
tions. 

The base metals producers V 
are now atte m pting to make up 
for many years of under-invest- 
ment in exploration and deyet ■ 
cement of new resources by . 
preying on their rivals. 

Most of the -base. metal min- 
ing groups are flush with cash 
after 18 months of high prices 
for their products. 'Hus maitw 
them attractive takeover, tar- 
gets unless they strike fieri; 

"Min i n g companies are now 
appreciating that it Is cheaper 
to buy each other .than -to 
establish «_new .mine. And. 
they are learning even faster 
that if they do not eat each 
other, then somebody else will 
eat them,” suggests Julian Bar- 

Gcid anfljietieial 
The acquisition in June of 
British Petroleum's mtajgg 
and minerals assets by th# RTZ 
Corporation for' $4.3t>n first 
drew attention to .the -potential 
for realignments in the base 
■ metals m ining' igdastry. The 
current exrttement was started 
by the battle for control <if Pal- 
conbpdge, the world’s second- 
largest nickel producer; : 

. - Norands. Canada’s: biggest , 
natural resources group, and .. 
its partner Trelleborg, a diver- 
sified. Swedish company, have 
edged out Aiuax, foe US mm . 
ing. group, and are likely to 
take over Falconbridge for 
$14bnl Npranda has made it : 
dear that its main Interest lies 
in getting its hands .on Falcon-: 
bridge’s Kid Creek mine in 
order to provide a secure sim- 
ply of raw material to Nor- 
anda's Home smelter in Que- 
bec, which is running- out of 
feedstock. • 

Philip Crowson. senior eco- 
nomic adviser alRTZ, now the. 
world’s, biggest iptojrag group, 
suggests that base, metal exm- - 
centrales (material containing 
between 20 and 40 per .dent 
metal) are potentially jh short 
supply. This would particularly 
hint foope companies. MkeNor- 
-anda, which have a targe met- 
als.. smelting capac i ty but not • 
enough mine output to match. . 

Mr Crowson believes that 
the problems stem from the 
long recession of 196087 when 
metals prices were at 
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Kenneth Gooding reports on the activity in the base metals markets 

The coming scramble 
to buy up mines 


rock-bottom and -the industry 
cut back its activities severely. 
"Much of the decline to real 
costs at: foist time was bought 
at -the Japgiwp> of Itatqre, 
and the' future is now paying' 
the -price,*’ be says.' 

The fist of short-cuts taken 
in those desperate days is long. 
Repairs and-jpatotanance were 
postponed indefinitely. 
Advanced development under- 
ground' or. stripping' in open 
pits, woe- Defected m order to 
reduce foe amount of spoil 
shifted. Some mines "high- 
graded" nr concentrated on 
digging but richer ere and ore 
easier to recover. This Inevita- 
bly raises; (Mure mining costs 
and shortens the economic fife 
Of a mine. Wage costs dropped 
“at foe . expense of future 
labour relations,” according to 
Mr. Crowson. Exploration 
spending was heavily concen- 
trated on high-priced gold to 
the early 1980s.- . 

Before lie retired as as presi- 
dent of the Teck Corporation, 
foe Vancouver-based natural 
resources group, Mr Norman 
Keevfl pointed out that since 
1981 Canada's gold reserves 
told jumped by 94 per cent to 
foe same period reserves of 
nickel bad fallen by nearfy 20 
per cent, those of copper by 
more* than 21 pm cent and 
those ef zinc by 24 per cent . 


fit 


Arms race in reverse 


From Mr PR, Wardham Dam, 
for, to bis. analysis of Rus- 
sian realities, -Mr John Gray 
questions the. availability for 
Russia of western credits and 
investment (“Soviet Peres- 
troika: the rfcks of collapse 
into chaos,” September IS). 

He sees the federal deficit 
preventing the US from help- 
ing, and even if capital were 
available from Germany --and 
Japan it “would vanish into 
the abyss of chaotic planning , 
institutions.” Mr Gray does not 
believe that private capital can 
be expected to substitute for 
western credits because of the 
risks of instability arid col- 


American spending on 
defence may leave little .over 
for financing perestroika. But 
it should be possible to propose 
that every pillion doliars hy 
which Nato countries are able 
to reduce military expenditure, 
as a result of arms cuts agreed 
with Moscow, be re-directed 
into economic assistance to 
augment the savings in 
defence expenditure achieved 
by the Russians. Japan .would 
be invited to contribute - and 
thereby make up for the 
defence expenditure American 
protection has spared bar. 

Part of everv HfiHan dollars 
so liberated would go into cred- 
its to enable consumer conces- 
sions, such as those offered to 
the Siberian miners, to be 
extended to other areas of. 
deprivation. ... 

Part would increase foe 
political risk Insurance capac- 
ity available to the Multilateral 
Investment Guarantee Agency 
of the World Bank for the 
encouragement' of private 
investment to Russia. 

Part would be earjnaxked for 


Key to the kingdom 


From Mr John Pringle. 

Sir, It is hardly surprising 
that visitors from overseas 
have difficulty in g rasping the 
distinctions betweenthe terms 
United Kingdom, Great Britain 
and England, when newspa- 
pers of record foil to use those 
terms correctly. 

According to the table at the 
head of the Technology section 
of the Financial Times on -Sep* - 
tember 12, the population of 
England is 56.0m. Either there 
has been a startling increase in 
England’s population since the 
last census, or whoever was 
responsible for preparing the 
table has Men into the old 
trap of equating Bn gland and' - 


its interests with the United 
Kingdom. No doubt your con- 
tributor is aware that the pop- 
ulation of England and Wales 
is in the region of 49.2m, and 
Hwt of the United Kingdom as 
awhole ls.56.0m. 

.This kind' of unthinking 
refusal' to recognise Northern 
Ireland, Scotland and Wales as 
components /of foe United 
Kingdom, having status equal 
to that of England, is intensely 
irritating to almost 20 per cent 
of foe -population of these 
Islands. 

John Fringe, - 

ZJohmbum Green, 

Balemo, 

Midlothian, Scotland 


The collapse in foe gold 
price to the past year from 
over $400 to about $860 an 
ounce arid the high raise of 
base metals seem to be revers- 
ing this trend to exploration. 
Yet there is an average 10-year 
lag between finding a metals 
- deposit and bringing a mine 
into production. 

The exploitation of many 
base, metal reserves - shelved 
during the recession - could 
at first be up a prfn 
Many of them were, however, 
discovered years ago when dif- 
ferent cost structures and dif- 
ferent economic conditions pre- 
vailed. Few can be. treated as 
genuinely accessible reserves. 
Moreover, many of them are to 
countries where political and 
economic risks are high. 

. “Who, for example, would 
put money into Peru or Zaire?” 
asks Mr Crowson. Some ana- 
lysts suggest there might be 
long-term structural weak- 
nesses to Peru, which supplies 
about 1L5 per cent of foe non- 
communist world’s zinc, 6 per 
cent of the lead and at least .5 
per cent of the copper. Similar 
structural weaknesses may 
also afflict Zambia, which in 
the past has contributed 6 per 
cent of the copper. 

The analysts also say any 
increasing tensions * in 
southern Africa would have an 


adverse effect cm supplies of a 
wide range of metals. 

The base metal projects 
which are just coming to frui- 
tion were begun at foe end of 
the 1970s. They include the 
huge Olympic Dam copper- 
gold-nranium nihw» in Austra- 
lia; Red Dog in Alaska, the 
world’s biggest lead-zinc mine; 
and Escondida, a massive cop- 
par project in Ghfla. 

Mr Crowson suggests there 
will now be something of a hia- 
tus. “These projects are not 
enough- They, mid more, are 
needed not just to meet pro- 
spective demand, but also to 
compensate for the likely clo- 
sures of the next few years. In 
many instances, mines were 
kept in profitable production 
during the lean years solely by 
altering minn plans and short- 
ening their prospective lives. 
Many of the new projects, to 
foe US copper industry for 
example, will also be 
short-lived." 

All this helps to explain why 
base metals prices have defied 
gravity for much of this year. 
Even tin and lead, which failed 
to rise in step with copper, 
nickel, zme and al uminium to 
attaining record prices, have 
benefited. The tin price, which 
had been suffering from foe 
threat posed by huge world 
stocks foXLowing the collapse of 


Advice freely traded 


converting rouble profits 
earned by investors into for- 
eign exchange. - 

Part would go to-a fend from 
'which to pay for remedies 
awarded- to Investors under 
: international arbitration. 

As the investment clbnate in 
Russia improves, and confi- 
dence to its commercial legal 
processes reduces recourse to 
arijitration abroad forsettling 
contractual disputes, more of 
foe money freed from spending 
.'onuthe arms race could go fotp 
economic assistance- . 

Lest, as a consequence. Rus- 
sia’s already high debt service 
ratio exceed Latin American 
levels, Soviet sovereign debt 
could be recycled to fund 
' toward investment to peres- 
troakan privatisati o n; 

The fall-out from the eco- 
nomic and political: “melt- 
down” of the Soviet Union, will 
be less dangerous if ttere-fa 
r also U Tnntual military melt- 
down. The consequent re-dtrec- 
' fcLon, ' in Russia’s favour, of 
spending no longer required 
. for military purposes by either 
wide will in trim give reform to 
Roland and Hungary a/better 

chance. 

As the occupied countries of 
eastern Europe come into their 
own, .and that; sovereign debt 
. is - ai«n co n vert e d into invest- 
ment,. not only wOl they no 
longer need the Soviet subsidy 
to which Mr Gray refers, but 
they could also become foe 
kind of technical and financial 
service area for Russia which 
foe Chinese leaders, in their 
less ideological moments, still 
hope Hong Song can be for 
China. 

PA Wardham Daw, 

Sovereign Debt Office. 
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From Mr Edmund DelL 

Sir, Martin Wolf fails to 
bring out the full humour of 
the present trade discussions 
between Japan and the US 
(“US problems with Japanese 
success,” September 11). 

Both governments profess 
free trade principles. Neither 
believes in them. Both are con- 
fident foat: Japan gains advan- 
tage from its protectionist poli- 
cies, whereas free trade 
principles would dictate that 


they are a cost. 

The US bag decided that free 
trade is only an acceptable 
basis for trade relations with 
Japan If there is a reasonable 
bilateral balance. If there is 
not, they will see what they 
can achieve with crowbars. 

The Japanese cannot accept 
that they should buy things 
they do not want, purely to 
help the bilateral balance, and 
can find nothing to free trade 
thepry - and not much in the 
present power relationship - 
that requires them to do so. 
After aU. foe US has allowed 
itself to become dependent on 
Japan for much advanced tech- 
nological equipment, not to 
mention fending for its twin 
deficits. 

Because both governments 
believe that it is not respect- 
able to use the mercantilist 


language to which, in reality, 
they think, they exchange 
advice on how to run each 
other’s economies. Judging 
from economic performance 
since foe Second World War, it 
is quite obvious whose advice 
any impartial observer would 
be inclined to take, the Japa- 
nese, the American (or Martin 
Wolfs). 

Martin Wolf writes that pro- 
tectionism is not the cause of 
Japan’s success. His “evi- 
dence" is that if it were, Brazil, 
Argentina and India would 
now be the world's richest 
countries. Of course it is not 
the cause. That does not mean 
that it has not been an impor- 
tant element in Japan’s suc- 
cess. 

If confirmation were needed 
of the important place of pro- 
tectionism to Japan’s success, 
it would be provided by their 
reluctance to relinquish it The 
Japanese are hardly to blame 
for foe world’s readiness — 
advised by Its Martin Wolfs - 
to allow them to act as a free 
rider on the international trad- 
tag system. 

Nor, I imagine, are they now 
much worried about anything 
that the world or the U8 can do 
about it to the short term. 
Edmund Dell, 

4 Reynolds Close, NW11 


Strictly the old ackamarackus 


From Mr Martin Carman. 

Sir, Observer informs us that 
onions are good for the heart, 
and “sensitive” New York 
hosts are not serving alcohol to 
their guests out of concern for 
their health (September IS). 

Perhaps they should con- 
rider the words of Benjamin 
Franklin: “Wine makes daily 


living easier, less hurried, with 
fewer tensions and more toler- 
ance-" I suggest that they try 
to achieve that with an onion 
«mrf see what it does to their 
sensitivities. 

Martin Cannon, 

MebriBe Bouse, 

Chalfont St Peter, 

Buckinghamshire 


‘What sort of central bank?’ 


From Mr Bryan. Cassidy MEP. 

Sir, One -sentence In your 
editorial (“The UK in a cul tie 
sac,” September 12) sums up 
the essential weakness in the 
Defers committee's report on 
monetary union to the Euro- 
pean Community. . 

That is: “ The problem is that 
the price of- transferring con- 
trol to an EC-wide institution 
would almost certainly be 

worse money.” 

European monetary union 
without a European central 
bank is simply not possible. 
But what sort of central bank? 
Here is the care of the Defers 
committee’s- dilemma. Unless 


such a central bank is entirely 
free of political control, the 
inevitable result will be a weak 
currency - an unacceptably 
high price, for the Gemmas in 
particular. 

A central bank under the 
control of foe European Com- 
mission is no solution. There 
has been little sign of financial 
stringency in the EC's affairs 
so far. 

Until this dilemma is 
resolved, ft is not just the UK 
which is in a cul de sac. 

Bryan Cassidy, 

The Stubbs, 

White Cm Gardens, 

Btandfard, Dorset 


the International Tin Council's 
price support scheme in 1985, 
has -recovered strongly this 
year - though it lost some 
ground last week. Despite the 
bumpy trading of the fast few 
weeks, lead is still within a 
whisker of its eight-year high. 
Analysts conclude that average 
base metal prices will be 
higher than predicted at the 
beginning of 1989. 

For much of foe year, the 
prices of other base metals 
were behaving much as ana- 
lysts had predicted. World eco- 
nomic growth was slowing, 
metal prices were easing and 
increases in metals supplies 
were going to be more than 
adequate to meet likely con- 
sumption needs for the next 
few years. In the fate summer, 
better prospects for a soft land- 
ing of the industrialised 
wood’s economy and a number 
of supply disruptions caused 
metal prices to rebound. 

Copper, the world’s most 
heavily -traded metal, has been 
hit by strikes to Peru, Chile 
and Canada. Another big mine 
at Bougainville in Papua New 
Guinea has been closed 
because of violent attacks by 
local land owners in revolt As 
a result, though non-commu- 
nist world copper stocks have 
now started to rise again, they 
are still at very few levels. The 


price on the London Metal 
Exchange, often foe market of 
last resort for buyers, rose 
sharply in late summer. When 
base metals prices came under 
pressure 10 days ago, foe LME 
cash copper price suffered too, 
dropping £50 a tonne in a sin- 
gle day a week ago. But it 
recovered a good part of its 
losses to the (fays that followed 
closing the week up £16 a 
tonne at £1,885 a tonne. 

The low levels of stocks are 
bound to affect the new con- 
tract prices established in the 
so-called “mating season”, 
which begins in September as 
foe major producers and con- 
sumers negotiate their annual 
contracts. Mr Crowson at RTZ 
says: “In mining you get many 
good years and a few years of 
b onanza profits. You grt one or 
two years when there are 
losses.” He suggests the indus- 
try will earn good profits for 
some years ahead “because of 
its inability and unwillingness 
to invest sufficiently to keep 
pace with demand." He hastens 
to add that RTZ did not buy 
the BP assets because it 
assumed high metals prices 
would last forever. In the long 
run, prices will move Into line 
with the industry's marginal 
costs, he says. 

Jan Slechte, president of Bil- 
liton. the Royal Dutch/Shell 
metals division, goes further. 
He says: “Our basic assump- 
tion is that metals prices will 
continue to fall in real terms - 
the trend is quite clearly 
down." He insists that the met- 
als industry will not gain foe 
full benefits of future world 
economic growth because it is 
not doing enough to improve 
its product and process devel- 
opment while at the same time 
there will be less intensive use 
of metals in new products and 
further substitution for metals 
by otter raw materials. “So it 
would be asking a great deal 
for metals demand to grow to 
fine with the world economy.” 

Such caution is widespread 
to the industry and it partly 
ex plains why some companies 
would prefer to buy existing 
low-cost mines rather than 
search for and develop new 
ones. By buying existing assets 
they do not face the costs and 
possible delays involved in 
building mills, smelters and 
refineries, in obtaining per- 
mits, passing muster by envi- 
ronmentalists and paying rap- 
idly-increasing equipment and 
labour costs. 

Analysts are now busy try- 
ing to spot the next base met- 
als bid target to follow Falcon- 
bridge. Ronald Shorr, an 
analyst with Steams and Co, 
says: “Mining companies have 
lots of cash, have their stron- 
gest balance sheets for years 
and the pressure for them to 
do something is building up." 


Lombard 


ABC of choice 




By Samuel Britton 


ONE VERY senior British 
official first heard of Mrs 
Thatcher's promise after the 
Madrid Summit to table alter- 
native ways of achieving mone- 
tary union to that of the Defers 
Committee, on his car radio. 
He was so astonished that he 
nearly drove his car into a 
tree. Thus the proposal for 
competing currencies arose 
from domestic political exigen- 
cies. which did not help to get 
it off to a good start at the 
Antibes meeting of Community 
finanrff ministers. 

Although it is not a way of 
achi eving monetar y union, the 
concept of choice in currency 
is a valid one nevertheless. 
Indeed I wrote about it in foe 
1970s (The Economic Conse- 
quences of Democracy, repub- 
lished by Gower House In 
1987). My main conclusion then 
related to the communication 
barriers separating such ideas 
from foe world of Treasury and 

Rank of En gland economics. 

The poor fist that was made of 
explaining the idea to mockers 
showed that foe barriers have 
not yet come down completely. 

To start with, the idea is a 
permissive, not a compulsory 
one. The answer to whether an 
Aberdeen grocer would have to 
accept payment for peanuts in 
Greek drachmas, is definitely 
not the off-putting one that 
currency competition will just 
affect large corporations and 
wholesale htmb deposits. 

The correct answer is that 
the Aberdeen grocer will not 
be compelled to take drachmas, 
but that he could if wanted to. 
And many traders are often 
willing to take currencies of 
countries otter than their own. 
The know-nothing brigade 
seems never to have visited 
border areas such as Geneva or 
Salzburg, where payments can 
be made in French or Swiss 
francs, or Marks or Austrian 
Schillings. Nor can they recall 
the long period when the dollar 
was almost universally accept- 
able. (This came to an end 
when President Nixon severed 
foe gold-dollar link to August 
197L) 

Nevertheless some of the 
writing about currency compe- 
tition has been based on mis- 
conceptions. For instance, the 
periods of competition between 
note-issuing banks sometimes 
dted (for instance to Scotland 
In the early 19th century) were 


between bits of paper ulti- 
mately convertible into gold. 
There is no comparability with 
today’s paper money. 

The present phase of interest 
in currency choice began with 
the pioneering work of the 
Nobel Prize winner Friedrich 
Hayek (foe second edition of 
which was entitled Denational- 
isation of Money, Institute of 
Economic Affairs, 1978). The 
main obstacle he located was 
exchange control, which disap- 
peared in foe UK 10 years ago, 
and which Community coun- 
tries are pledged to abolish by 
July 1990. 

Whenever I have asked any 
free-currency writers what are 
the remaining legal obstacles 
to their proposals 1 have been 
met with a resounding silence. 
The British legal tender laws 
merely require foe acceptance 
of sterling where nothing to 
foe contrary has been stipu- 
lated. There is nothing to pre- 
vent contracts being made in 
D-Marks, dollars, Ecus, gold, 
platinum, indexed sterling, or 
in any other way that is clearly 
defined. Some tidying-up 
adjustments may be required, 
for instance in the British 
Truck Acts and in German 
laws stipulating contracts in 
D-Marks. But competitive cur- 
rencies are already inherent in 
the unanimously accepted 
stage one of Defers. 

The Institute of Economic 
Affairs and other post-Hayek 
writers have assumed that cur- 
rencies would compete at float- 
ing exchange rates. Whatever 
the merits of such ideas, they 
are not compatible with the 
EMS, which Mrs Thatcher is 
pledged to join, however reluc- 
tantly, under stage one, let 
alone the projected EMU. 

The British Treasury claims 
as a novelty for its proposals 
that foe competition would be 
between currencies link ed at 
semi fixed exchange rates 
through the EMS; and it argues 
that they would add to the 
counter-inflationary properties 
of the system. Maybe. But it is 
sad that foe supposed need to 
save the Prime Minister’s face 
prevented foe British Govern- 
ment from presenting a real 
alternative to Defers based on 
the more evolutionary 
approach of the Bundesbank 
and some other Community 
members. 
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Keeping Ahead of the Pace 

From London to Paris, from Europe 
to Asia, Mitsui Bank is ready to 
respond quickly and decisively. 

Our 81 worldwide offices are staffed 
with people who think on the move 
and have the resources behind them 
to act without hesitation. 

Mitsui is constantly expanding and 
upgrading its European operations, 
and offers its European clients a wide 
range of commercial and investment 
banking opportunities. 

Keeping ahead of the pace; that's 
Mitsui’s way of providing you with 
the service and satisfaction you demand. 


/(? /C22-£r<5i 

Kenichi Kamiya ^ 
Chairman 




Ken-ichi Suemubu 
President 



Income before income taxes: V171.661 miltlon/E7S9 million 


Net income: 

Net income per share: 

Total assets: 

Shareholders: 

Fbunded: 

Offices outside Japan: 
Offices in japan: 


Y77.980 million/£349 million 
V45.29/£020 

V 29,257,626 million/£131 billion 

39.847 

1683 (Incorporated in t876) 

81 lAsof June SO, 19891 

238 (As Of June 30. 1939) 


Note' An pound figures have been translated af the raie of *223 3 = Cl. 
the approximate exchange rat-3 prevailing on tne To'ryo Ftye-gn 
Exchange Martel as cit March 31. 1989 

Europe Division Hndquartors: 

Ground and 1st Floor, 6 BraaOgate. London EC2M 2RQ, United Kingdom 
Td: (01) 638-3131 Telefax: (01) G38-1261 

Head Office: 

1-2, Yuukucho l-cnome, CMyoda-fcu. Tokyo lOO, Japan 
Tel: (03) 501-1111 Telex 1 J22378, J22559. J22643. J22$44 







Janet Bush on 

Wall Street 

Nasdaq 


DEVELOPING COUNTRIES PAY $4.8BN TO WORLD BANK 

Net outflow to Third World falls 


way to go 

NO SOONER had Japan 
attacked Pearl Harbour than 
the National Association of 
Securities Dealers joined the 
war effort. About TOO of its 
3.000 members shut their doors 
as the US Joined the war but 
the NASD mobilised those that 
remained to sell war bonds and 
so finance the eventual victory. 

The NASD celebrated its 
50th birthday in Washington 
last Friday in a very different 
world. 

In 1961, 22 years after the : 
NASD was first registered by , 
the Securities and Exchange I 
Commission, a congressional I 
report criticised the fragmenta- 
tion and obscurity of the j 
over-the-counter market and 
suggested automation as a way 
of removing some of the mar- 
ket's limitations. 

The Nasdaq screen-based 
electronic market is now the 
second largest in the US after 
the New York Stock Exchange 
and the third largest in the 
world 

Last year, an average of 
122.8m shares were traded each 
day. But it is not just the sheer 
growth of the over-the-counter 
market and the Nasdaq elec- 
tronic trading network which 
is the story of the last half-cen- 
tury. 

An obsession with the New 
York Stock's Exchange's Dow 
Jones Industrial Average, at 
the expense of the more impor- 
tant Standard & Poor's 500 
index, has often meant an 
unjustifiedly low profile in the 
US financial press for the Nas- 
daq market 

Yet in an era of increasing 
domination of the nation's 
securities markets, the 
over-the-counter market still 

S rovides something of a haven 
nr the individual investor, not 
to mention a source of capital 
for smaller companies. 

Nasdaq is also increasingly 
international. There are 
around 100 European stocks 
listed on the computerised 
trading system including such 
famous names such as Jaguar, 
Cadbury Schweppes and Volvo. 
These are likely to he among 
the stocks the NASD plans to 
trade in a pre-dawn ses- 
sion - in direct competition 
with the London Stock 
Exchange - which may start 
early next year. 

Institutional trading in this 
market may start to increase 
markedly in response to a new 
software system called ACES 
which allows market makers to 
execute electronically much 
larger trades than possible 
with the existing Small Order 
Execution System. 

Perhaps the most notable 
aspect of the NASD, however, 
is that the two trading philoso- 
phies - electronic trading and 
a system of competing market 
makers - which it has always 
championed are rapidly becom- 
ing the norm as stock 
exchanges around the world 
modernise trading and gear up 
for a truly global market place. 

Mr Joseph Hardiman, NASD 
president, believes the early 
decision (In 1971) to embrace 
technology and so create a 
market which could reach 
across America, along with 
multiple market makers, was 
what made his organisation 
unique and which will ensure 
that it is an important example 
to others in the future. 

The concept of competing 
market makers may even make 
inroads at the New York Stock 
Exchange, which is fiercely 
proud of its specialist system 
in which a market is made in a 
listed company's shares by a 
single firm. 

The SEC is expected shortly 
to approve a new basket prod- 
uct on the New York Stock 
Exchange. The NYSE has pro- 
posed a system of competmg 
market makers to trade 
Exchange Stock Portfolios, 
aruging that no single market 
maker could be expected to 
have enough capital to keep a 
market going in very large 
trades. 

It has always been the 
NASD's argument that the sys- 
tem of competing market mak- 
ers narrows spreads, increases 
liquidity and ensures a safer, 
better-capitalised primary 
dealer community. 

What of the future? Given 
the move towards screen-based 
trading and the discussions 
among regulators about how to 
facilitate cross-border securi- 
ties trading, international reg- 
ulation and settlement, it is 
not inconceivable that an inter- 
national stock market will be 
set up. 

If this is screen-based, as Mr 
Hardiman believes it will be, 
then the NASD will no doubt 
be a major participant. 

Asked what he believes is 
the major achievement of the 
last 50 years. Mr Hardiman 
said: “The market side of 
things always gets the most 
publicity and this is important 
But I think we have also seen 
remarkable evidence of how 
effective self-regulation has ' 
been." ! 


By Stephen FkJIer in London 

A GROWING net transfer of 
resources to the World Bank 
from developing countries 
which borrow from it is dis- 
closed by the organisation’s 
annual report, published today. 

The transfers to the Bank, 
totalling some $4£bn in the lat- 
est year ended June 30, will 
embarrass the bank and pro- 
vide its critics with ammuni- 
tion. The figure, which repre- 
sents the amount by which 
principal, interest and commis- 
sion payments to the Bank by 
borrowers exceed the new 
loans they receive from it, 
compares with transfers of 
83£bn in the previous year. 

The Bank estimates, that 
transfers of resources from 
developing countries to all 
lenders grew to about $50bn in 

1988, from $38bn in the previ- 
ous year, a continuation of the 
deteriorating trend that has 
existed since 1981 when lenders 
transferred some $35-2bn to 
debtor countries. 

The report also shows that 
the Bank was a net beneficiary 
of transfers from 17 highly-in- 
debted, middle-income coun- 
tries of some &L9bn in fiscal 

1989, compared with SL.3bn the 
year before. 

Bank officials argue both 
that the reflow of resources is 


NET TRANSFERS BY THE WORLD BANK TO 17 
HIGHLY INDEBTED, MIDDLE INCOME COUNTRIES 

Millions of US dollars; flacal years 


Item 

1987 

1988 

1989 

IBRD and IDA commitments 

8.719.4 

6,428.4 

8.021 

Gross disbursements 

6,132.1 

5,405.5 

' 4,739.9 

Repayments 

2.709.4 

3.4S2J2 

3£46£ 

Net disbursements 

3.422.7 

1.913.3 

1,913.6 

Interests and charges 

2,648.6 

3.180.7 

3,119.2 

Net transfer 

776.1 

— 1,007.4 

— 1.925.6 


exaggerated by a number of 
factors beyond their control 
and is, in any case, not neces- 
sarily a bad thing. 

Net disbursement of loans 
fell largely because of big pre- 
payments from some borrow- 
ers: Romania repaid $1.3bn. 
South Korea some 8700m and 
T hailand about 8300m. Further- 
more, some countries which 
are normally large borrowers 
- Argentina ana Yugoslavia, 
for example - drew very little 
from the Bank, because agree- 
ment could not be reached on 
economic policies. 

In addition, some repay- 
ments are from countries 
which are now no longer eligi- 
ble to borrow from the Bank, 
because they have become 
richer - for example Fin- 
land - or because they have 


become poorer, such as Kenya 
and Sri T jinita, and are now 
clients of the Bank's soft-loan 
aim, the International Develop- 
ment Association. If the Bank's 
activities are put together with 
those of the IDA, the net posi- 
tion is significantly Improved. 

Defending the Bank's posi- 
tion, Mr Ernest Stem, the 
Bank’s senior vice president 
for finarv-p has said: 1 don’t 
think it should follow that 
because our disbursements to 

Yugoslavia declined we 

ought to further increase our 
lending to Mexico.” To main- 
tain positive transfers, he 
pointed out that debt had to 
grow annually by more than 
the rate of interest “If you do 
that a country is destined for 
quick bankruptcy." 

The Bank increased its pro- 


visions for possible loan losses 
to S800m from 8500m as loans 

from countries overdue in prin- 
cipal and interest grew to 
$3-2bn from $L9bn. Principal 
overdue rose to 8626.1 m from 
$378.9x0, while income not 
accrued fell to 8263.7m from 
8320.7m. 

About one-third of all pro- 
jects approved last year con- 
tained significant environmen- 
tal components. 

Environmental concerns “how 
pervade Bank operations, pol- 
icy and research evaluation, 
training and information activ- 
ities,” the report said. 

New commitments by the 
Bank amounted to 816Abn in 
year ending June 30, up from 
the $14-8bn committed in fiscal 
1988. while IDA commitments 
grew to $L9bn from SLSbn. 

Gross . disbursements 
dropped to $ll.3bn from 
$11.6bn, although IDA dis- 
bursements were about $200m 
higher at $3.4bn. Disburse- 
ments net of repayments by 
the Bank shrunk more dramat- 
ically to $L9bn from $3.4bn, 
although IDA'S net disburse- 
ments rose to $3.4bn from 
$3.2bu. The Bank's net income 
rose to $l.lbn from Sl.Obzz, 
while its borrowings slipped to 
$9.3bn from $10-8bn. 


Anglo-US group in line to win Fears oyer 
Honda European plant deal ^^ nti 


By Andrew Taylor, Construction Correspondent, In London 


A CONTRACT to build the 
first European assembly plant 
for Honda, the Japanese auto- 
motive group. Is understood to 
have been awarded to an 
Anglo-American joint venture 
of RM Douglas, the Midland 
contractor, and Turner Con- 
struction of the US. 

The £300m (S468m) plant at 
Swindon in Wiltshire, central 
southern England, is expected 
to produce 100.000 cars a year 
by 1994 for British and conti- 
nental European markets. 

The contract to design and 
buM the factory is thought to 
be worth about £70m and is 
subject to planning permission 
being granted. The plans are 
due to go before the local coun- 
cil at the beginning of Novem- 
ber. 

Honda expects to export to 
continental Europe about 60 
per cent of the cars built on 
the 367-acre site, a former air- 
field. The company already has 
a UK engine plant on part of 
the site. 

Honda has a 20 per cent 
stake in Rover Group, the lead- 
ing UK car manufacturer and a 


subsidiary of British Aero- 
space. However, the cars to he 
assembled at Swindon will be 
solely Honda models. 

Turner Construction has pre- 
viously built two large car 
assembly plants for Honda in 
Ohio in the US. RM Douglas 
built the Rover assembly plant 
at Solihull in the West Mid- 
lands of England, in the mid- 
1970s and also constructed 
large parts of the Longfaridge, 
Birmingham, car assembly 
plant then owned by British 
Leyland. 

The Swindon plant will be 
about lm sq ft, providing 
assembly areas, paint shops, 
car parking and pre-delivery 
inspection buildings. 

It is one of a steady stream 
of private sector building con- 
tracts which has continued to 
boost UK construction output, 
despite a sharp fall in house 
building this year. In some 
parts of the country, house 
building is running at half the 
level of 12 months ago. 

RM Douglas, a medium-sized 
contractor, said its construc- 
tion order book had risen by 


Brussels to discuss 
origin rules with US 


By David Buchan in Brussels 


MRS Carla Hills, the US special 
trade representative, wound up 
a six-country tour of Europe at 
the weekend by meeting Euro- 
pean Commission officials and 
claiming to be “more optimis- 
tic” that the Community would 
eschew protectionism. 

At a Joint press conference 
on Saturday in Brussels with 
Mrs Hills, Mr Frans Andries- 
sen, the external affairs com- 
missioner, stressed that the EC 
was not trying to use Its trade 
regulations to “force people to 
invest in the Community.” 

Mrs Hills said she was “grat- 
ified” by such reassurances 
and would take up the offer by 
Mrs Christiana Scrivener, the 
commissioner responsible for 
operation of the EC customs 
union, for technical transatlan- 
tic talks on rules of origin. 

Companies outside the EC, 
including many in the US, as 
Mrs Bills noted, have com- 
plained that Brussels is in 
effect compelling them to make 
high-tech investments in the 
Community by adopting tough 
rules on local content. Brussels 
has said it only wants to stop 
companies getting around EC 
dumping penalties by putting 
“screwdriver” assembly plants 
in the Community. 

However, Mrs Hills said she 
was still unhappy with a pro- 
posed Community directive 
which would state a forma! 


preference for majority local 
European content in TV pro- 
gramming. “We don't like local 
content in any context, and 
particularly not in the context 
of thought," she said. 

Bilateral US-EC trade dis- 
putes were distracting atten- 
tion from the high priority 
which both sides of the Atlan- 
tic put on completion next year 
of the Uruguay Round of the 
Gatt negotiations, Mrs H?Us 
said. 

Many transatlantic rows 
were in areas where there were 
inadequate Gatt rules, such as 
agriculture, or no rules at all, 
as in services and investment 

Mrs Htlls said it was impossi- 
ble to single out any particular 
factor in “the slight reduction” 
in the US trade deficit in July. 
Particularly marked in recent 
US trade figures has been the 
US’s steady improvement In 
trade with the Community, 
with the US turning a $53bn 
deficit with the EC in the first 
seven months of last year into 
a $882m surplus in the same 
period of this year. 

For his part, Mr Andriessen 
welcomed Mrs Eons’ assurance 
that Washington's proposed 
2 ‘A -year renewal of steel 
import quotas would be its 
last, providing “there is real 
liberalisation on the quantities 
involved, more flexibility and 
the aim is to be multilateral”. 
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almost a third to £260m during 
the past year. John T-aing , a 
much larger contractor, says 
its construction order book, 
mostly In the UK, has risen by 
a quarter to £L25bn in the 12 
months to the end of June. 

So far, there have been only 
one or two indications that 
high interest rates may be cur- 
tailing commercial and indus- 
trialin vestment in new con- 
struction. 

Mr John Douglas, chai rman 
of RM Douglas, says: “We have 
enough work, now, to see us 
through the next 12 to 18 
months. Orders are affll com- 
ing in at an exceptionally high 
level but they are probably 
down by about 5 per cent com- 
pared with four months ago.” 

Work still to come through 
the pipeline includes further 
major investment by a Japa- 
nese car company: Toyota 
announced this year that it 
planned to spend £840m on a 
200,000 cars-a-year plant at 
Bumaston, near Derby in the 
east Midlands and a large 
engine plant at Shotton, Dees- 
ide, in north Wales. 


Pressure 
for more 
Channel 
rail finance 

By Kevin Brown, Transport 
Correspondent, in London 

THE British Government is 
under increasing pressure to 
provide public money or finan- 
cial guarantees a privately- 
built high-speed railway line 
from London to the Channel 
TunneL 

The project is in doubt 
because proposed environmen- 
tal improvements have pushed 
up the estimated cost from an 
initial £1.2bn (3 1.8 bn) to 
between £3bn and £3.5bn, 
before allowing for inflation 
and interest charges. 

This is too high to provide 
the required 12 per cent to 15 
per cent real rate of return to 
private investors without rais- 
ing the cost of tickets above 
the fores of competing airlines. 

British Rail is still talking to 
constructing consortia but 
executives say there is little 
hope that the line can be 
financed without government 
help. The uncertainty is also 
having a knock-on effect on 
Eurotunnel, the Anglo-French 
Channel Tunnel consortium, 
which is in the process of rais- 
ing between. Elba and £2bn to 
cover its own increasing costs. 

Mr Alastair Morton, the Brit- 
ish joint chairman of Eurotun- 
nel, said yesterday that the 
problems facing the high-speed 
line were “peripheral" to the 
consortium's refinancing pack- 
age, to be unveiled next month. 

However, Mr Morton said it 
was essential “for Britain's 
Industrial and economic prog- 
ress in an integrated Europe 
that this line be put in place as 
quickly as possible." 

The Government is under 
pressure to make a rapid deri- 
sion to enable BR to meet par- 
liamentary ripfliflinpg for legis- 
lation to authorise 
construction. It is being told by 
executives on all sides of the 
project that the increased cost 
has been caused largely by 
environmental improvements 
ordered by Prime Minister 
Margaret Thatcher herselt 


Taking the magic 
out of profits 


Continued fromP&ge 1 

existed. The company's last 
report and accounts show the 
value of work in progress and 
money owed at 8244m for the 
year to March 1987. This was 
six months before Ferranti 
took over the p ur p orte d con- 
tracts as part of the merger 
with the US group. 

A special team af investiga- 
tors called in by the company 
to investigate the suspect con- 
tracts began work at the week- 
end following a statement 
pointing to “significant irregu- 
larities” in a number of over- 
seas agreements. 

The rm wp any haa nfflrinHy 

refused to give details of these 
irregularities. But people dose 
to the Ferranti affair say that 
its management was led to 
believe that ISC Technologies 
Ltd held three contracts In the 
Middle East which may not in 
fact exist. 

Ferranti is hoping that the 
investigation, being conducted 
by a team of accountants from 
Coopers ft Lybrand, will turn 
np concrete evidence of the 
extent of the contractual prob- 
lem before directors meet 
shareholders at the company’s 
reconvened annual meeting on 
October 10. 

It is already evident, how- 
ever, that Ferranti will incur a 
large write-off to account for 
the losses on the suspect con- 
tracts. 

This would demand the 
Injection of fresh finance to 
shore up the company’s over- 
stretched balance sheet, and 
would almost certainly nwn n 
that Ferranti would have to 
surrender some of its owner- 
ship to a better-funded res- 
cuer. At the end of the year to 
March, Ferranti was showing 
net debt of £160m against 
shareholders' fluids of £371m. 
and Its borrowings are now 
believed to have gone well 
over £200m. 

Ferranti has made no secret 
in recent months of its desire 
to reach an agreement on joint 
ventures or alliances with 
other overseas or UK defence 
electronics contractors. Sir 
Derek Ahm-Jones, the group's 
chairman, has also fcanma of 
more far-reaching equity 
exchanges, and has not denied 
that he is In discussion with 
other companies in the sector. 

Since news of the crisis 
broke early last week, Ferranti 
Is understood to have had fur- 
ther talks with potential over- 
seas partners, although tiwwy 
are not expected to reach any 
conclusion until more is 
known about the doubtfhl con- 
tracts. 

Daimler-Benz of West Ger- 
many, which has recently 
acquired a substantial defence 
subsidiary with the takeover 
of MBB, is (me of the frant- 
nmners for a link with Fer- 
ranti, along with several US 
contractors. 

The UK company is likely to 
favour a deal aWwg these limn 
because Daimler and several 
US groups have sufficient 
financial resources to help 
with a r efinancing , whereas 

other large Europeans, such as 
the Thomson group of France, 
are financially stretched. 

Ferranti has also talked to 
tite Department of Trade and 
Industry, the Ministry of 
Defence and -the Rank of 
England, all of which are keep^ 
mg a watching brief on the 
affair. 


The interim results season has 
so far been a relief for analysts 
— the big names hav e pro -' 
duced adequate or, in FIR’S 
case, excellent, profits figures. 
Those profits warnings and 
unexpected losses that have 
been announced have mostly 
come from the smaller compa- 
nies - those dependent an one 
product or one market, such as 
housing or DIY. But last 
week’s announcement by Fer- 
ranti. illustrated how slender 
the link can be between 
reported profits and the real 
world. 

Most of the main accounting 
tricks of the trade have been 
known for a long time. End-off- 
year fi gure s can be massaged 
by the simple device of squeez- 
ing debtors and procrastinat- 
ing with creditors. Property 
profits nau bolster disappoint- 
ing figures; interest costs can 
be capitalised; provisions can. 
be made in good years and 
raided to bad ones. But the two 
main areas of obfuscation 
relate to acquisitions and 
major contracts. The smart 
acquirer can write down stocks 
and assets, taking the subse- 
quent profits on stock sales 
through the p ft 1 «w*wnnt grid 
reducing the depreciation 
charge in the process. That 
boosts profits in the short term 
and by the time one acquisi- 
tion has lost its growth impe- 
tus, other acquisitions are 
flowing through the system. 
And when to recognise profits 
on contracts is an age-old 
dilemma, particularly in .the 
construction and. defence sec- 
tors; it is difficult for auditors 
to challeng e contractors’ defi- 
nitions of the perc en t ag e of a 
project that has been “fin- 
ished”. 

The problem comes when 
the music stops. There is a 
point in the lifetime of any 
contract when it becomes obvi- 
ous that the contractor is 
over-running its budget or is 
simply not getting paid. And if 
demand slows, predators may 
not have either the cash or the 
equity rating to keep their feet 
on the acquisitions treadmilL 
Those companies where finan- 
cial control has been decentral- 
ised may find that subsidiaries 
have been giving them' the 
numbers they want -to hear, 
rather than the numbers as 
they are. 

There is some evidence to 
suggest that the music could 
be about to stop for quite a few 
UK medium-ranked companies. 
The last few years have seen 
rising share prices and a boom- 
ing economy and what one 
institution describes as “a bull 
market in loose accounting 
practices”. The -acquisitions 
spree that began in 1985-6 has 
been the engine for a vast 
number of corporate “success 


News Corporation 
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stories”, some of which may 
have produced very little in 
the way of organic growth. A 
few, such as FKL have started 
to yrehrmrilp thema ahres but its 
experience only highlights 
what the stock market has 
always suspected - the sum of 
the parts is rarely greater than 
the value of the lowly-rated 
whole. Worse still, even a soft 
landing in the UK economy 
'might be sufficent to drive 
such companies - into reporting 
surprisingly poor results. 

Private investors 

The personal investor is 
beginning to tiptoe bade into 
the market. Although this 
week’s unit trust figures are 
unlikely to show that net 
; investment is running at any- 
where near dose to the £lbn 
phis a month rate at the peak 
of the 1987 bull market, it 
should show a welcome 
improvement on last year’s 
average net inflows of £l50m a 
month. Meanwhile, the more 
canny investors must have 
noted that investment trusts 
have been the fifth best par- 
forming sector of the FT All- 
Share index this year. 

Of course, it would be very 
surprising indeed if unit trust 
Sflfe B had not risen, given the 
stock market’s performance 
over' the last year, and invest- 
ment trusts, by virtue of their 
gearing, tend to outperform in 
a rising market. However, 
there -are other signs that the 
personal investor is beginning 
tor drift back to tmifand invest- 
ment trusts. The budget 
changes in personal equity 
plan rules have helped the unit 
trust industry and the advent 
of investment trust savings 
schemes is a long overdue ini- 
tiative in a sector with a won- 
derful product but abysmal 
marketing skills. The growing 
power of these savings 
schemes is one of the reasons 
why the average discount is 
now the lowest since 1975. 

Nevertheless, unit and 
investment trusts continue to 
play a surprisingly small role 


in the growth of personal 

savings. Unit trusts complain 
that they are overshadowed by 
the huge firepower and tax 
breaks of the big insurance 
companies and building societ- 
ies. investment trusts blame 
their own poor showing on the 
feet that they are treated wen 
more shabbily by otneia ktom 
than the unit trusts - a _P<Jtot 
well documented in CNWM s 
excellent 1989 investment trust 

flwmiaL 

However, while the playing 
j ffoTrf is for from level, both the 
unit and investment trust 
industries could do for more to 
promote their cause. Until the 
fragmentation of the unit trust 
Industry is resolved, it will 
remain a weak and ineffec- 
tual competitor, and while 
investment trust managers are 
hpgintiing to talk of marketing 
their product, it remains a very 
amateurish affair. 

MGM/UA 

Ten months ago, Wan Street 
analysts thought that the leg- 
acy of Mr Kirk Kerkorian's 
reign at MGM/UA was a com- 
pany worth no more than 312 
per share, for all the wonders 
of cash Sow doubtless waiting 
to be liberated from its film 
library. 

It is hard to see, then, that it 
can now be worth the 825 per 
share which Australia's Qintex 
is saying it will pay for it, 
whatever the synergies with 
Qintex’s television network 
b a ck home, or the successes 
MGM/UA had with Rain Man 
- and Thirtysomething. Mr 
Rupert Murdoch was appar- 
ently saying the same thing on 
Friday. Even with the possible 
economies of scale in distribu- 
tion, say, to be reaped by 
bringing MGM/UA under the 
same umbrella as his own Fox 
Inc film business and televi- 
sion network operation to the 
.US, it did not make sense for 
News Corporation to enter a 
competitive auction with Qin- 
tex starting at $26. After all. 
Fox is already stepping up its 
own film production and MGM/ 
UA's added weight does not 
look essential. 

One can see perhaps some 
deeper meanings in the epi- 
sode, too. We now know from 
tiie wmn himself t ha t Mr Mur- 
doch has dropped his plans for 
Media Partners International, 
as a form of Murdoch-con- 
trolled investment trust to pur- 
sue further media acquisitions. 
That he was prepared to pay 
$L4bn for MGM/UA, and that 
he looked seriously at taking a 
hand somewhere in the Time/ 
Warner/Par amount struggle, 
indicate s that News Corpora- 
tion’s grand acquisitiveness 
remains, and that he does not 
heed MH to finance it. 
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Hiddenblessings 
to Campeatt crisis 

■ mm Last week;s troubles for 
1B| Robert Campequ (left). 
@^H_4ba Canadian business-. 
|SHH men who assembled the 
Wjm world's largest ^depart- ■ 
HR; ment store empdre with, 
HB.- -.nothing except SIDbn fh 
mm fdans-ajnd a dream, 

plunged meUS4200bn ' 
pS; Junk bond market Into Its 
worst crisis ever. Trad- 
ers say the market in 
many Issues has all- but. 
dried up. This sounds terrible but may- be- a 
blessing for the credit markets, and the US . 

financial system as a whole. For there' was 

strong evidence last week that Junk bond, 
investors, intrigued by the possibility of actu- 
ally receiving interest pod principal, were buy~. 
lng higher-grade debt securities: Page 24. . 

ins but m» outs at Co op 1 

Since Co op, Germany's sfxth biggest retailer, 
announced on Wednesday that Its 124 unse- 
cured creditor banks had failed to agree to a 
last-minute restructuring package, the list of . 
suppliers wanting to. reclaim their stock has ' 
accelerated. Tales of bounced cheques and' 
demands for cash on delivery haverabourided 
as companies all over-Germany pore oyer 
their books to. ascertain their Co op exposure. ■ 
But as Haig Simonian reports, while loaded 
trucks can roll into the group's 11 -regional 
depots, access for those wanting to take out ■ 
their — as yet unpaid — goods fs' distinctly' ' 
verboten. Page 25 ' 

Reciprocity and art of the doal 



Europe's current hinge of cross-border merg- ; 
ers and acquisitions ties focused attention on 
the question-of take-over re c iprocity. UK busi- 
nessmen, eyeing. the-array of bid-proofing' 
devices sheltering publicly quoted companies 
elsewhere in Europe, have been quick to cry 
foul. Unfair this asymmetry may be, but the 
British, with their open stock, market seem to 
have b«ten. more than holding their own against 
rountriee where bid-proofing is widespread, ' 
writes Guy de Jonquidrea: Rage 44 .- 
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ADT 

Arley Holdings ' ‘ 
Asda 

Automated Security 

Beech-Nut 

Campeau Corp : ■ 

Co op 

Dlnkie Heel 

DOwag 

Ferruzzi 
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25 Havelock Europe 
25 Koor . 
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25 London United _ 
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25 Siemens 
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up battle 
formation 

.Paid Betts looks at 
last week’s deal 
^between Air France 
and Lufthansa 

.A Ar France and Lufthansa, 
/V the French and West Ger- 
X; a. man state-controlled air- 
lines, are trying to ahake off thetr 
. dowdy corporate image of “sleep- 
ing giants" of the European air- 
line industry by j oining forces to 
take on thetr major rivals in the 
.-fast changing and increasingly 
"competitive International afrlmB 
mar ket. 

The partnership pact they 
signed at the end of last week is a 
direct response to the current 
; deal-making fever spreading 
throughout the airline industry. 
Xt is also likely to establish in 
Europe two major competing 
blocks with , not only their dis- 
tinct personalitie s but also signif- 
icantly different strategies. One 
is led by British Airways (BA), 
Western Europe's largest interna- 
tional- aMine, the other by the 
new Franco-German allianc e 
co mbining the two biggest air- 
lines in Continental Europe. 

Both Mr Bernard Attali, the 
chairman of Air France, and Mr 
HemzRnhnau, his opposite num- 
ber at Lufthansa, were at pains 
to emphasise last Friday In Paris 
that their co-operation agree- 
ment, which does not involve any 
swapping of share stakes, such as 
Swiasalr and Delta Airlines or BA 
and UAL are proposing; would 
not be -turned against any spe- 
cific rival airline. 

Neither, they stressed, was it a 
rushed reaction to the growing 
scramble for partners in the 
world airline business. But they 
also acknowledged that recent 
moves by other major airiineg, 
mid especially BA with its 
acquisition of British. Caledonian, 
its planned 15 per cent stake in 
United Airlines in the US and its 
- joint moves with ELM to secure a 

shareholding in Sahena the Bel- 
gian airline - could hardly leave 

tiwm mdiffHi-Hnt. 

•*’ “W® are in competition with 
large companies which' some- 
timeq havB an advantage over 
U8j“ BaidMrftnhnaa. “We have 
therefore opted for EhrofMflh co- 
operation. 1 ’ 

Mr Attali said the emergence of 
the singe European market and 
a decade of deregulation in the 
US had intensified competition 
and forced European airlines to 
make serious strategic choices. 
Most aiiiiiies were now trying to 
expand foster to strengthen then: 
competitive position, he said. 

“Some are already p lanning 
quite spectacular international 
alliances, sometimes with the 
ulterior motive of dominating 
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Kalman (left) and Attali: response to deal-making fever 


their partner or partners. Others 
are seeking w b 1 IjmI»iwah t testing 
strategies of affiance. This is the 
case, of Air France,” he said. 

. .Although the two airlines 
insist they win retain their sepa- 
rate identities and will continue 
to compete against each other, 
the partnership constitutes a for- 
midable-force in the Industry, 
with 299 aircraft (157 for Luf- 
thansa and 122 for Air Fiance), 
more than 32m passengers flown 
each year, a combined turnover 
of more titan FFr70bn ($l(L5bn), 
and a total workforce of 75,000 


O ther analysts, however, 
expect the partnership to 
offer significant rational- 
isation and cost cutting |p» nB for 
the two airlines. “The true battle 
will be fought and won not just 
on the quality of service bat also 
on costs,” Mr Attali emphasised. 

Moreover, the two airlines, 
with a long history of co-opera- 
tion^ have already started to 
implement their new agreement 
which involves strengthening 
their ties in all aspects manage- 
ment and operations, to the next 
few weeks, they plan to set up a 
joint subsidiary in airline cater- 
ing and regular executive staff 
exchanges will begin next 
November. They have also agreed 
that their general managements 
will meet twice yearly to examine 
all the fundamental issues relat- 
ing to co-operation between the 
two airlines. 

The most significant areas of 
co-operation are likely to involve 


Although at this stage there 
are no plans for cross-sharehold- 
ing links the two partners do 
want to open up their co-opera- 
tion agreement to other airlines, 
including Iberia of Spain. Both 
Air France and Lufthansa also 
confirmed they were holding dis- 
cussions with American Airlines, 
the largest US airline and one of 
tiie main rivals of United Air- 
lines. BA’s US partner. 

Some analysts have already 
questioned the benefits of the 
Lufthansa- Air France tie-up and 
regard the co-operation agree- 
ment as a relatively weak 
response to the shake-up in the 
industry. However, Mr Ruhnau 
said the .affiance would stretch 
“weD beyond the documents we 
have just signed.” He also ques- 
tioned In turn the benefits of tak- 
ing a minority stake in another 
amine. 1 don’t see how much 
you gain by having 10 per cent,” 
he said. 


the joint launching of new 
long-distance routes from Europe 
and the two companies are 
already considering a new ser- 
vice from Germany, via France, 
to the French West Indies. They 
also intend to harmonise their 
new aircraft acquisition policies 
and plan to negotiate jointly with 
aircraft manufacturers. 

Other important areas of 
immediate co-operation are joint 
pilot training schemes, the joint 
development of regional air ser- 
vices in Europe and closer co-op- 
eration in cargo operations. 

L ufthansa has long been a 
dominant ^player in the 
cargo business and Air 
France is now seeking to build up 
its freight operations. Only last 
week, it became the launch cus- 
tomer of the Boeing 747-400 cargo 
programme by placing a $600m 
order for five of the new jumbo 
freighters. 

Mr Attali said the partners 
wanted to develop with other 
major airlines a computerised 
cargo handling and monitoring 
system, similar to their Amadeus 
computerised passenger reserva- i 
Hon system. 

The Air France chairman also 
said the two airlines were ready, 
if necessary, to pool their efforts 
and financial resources to exam- 
ine joint acquisition opportuni- 
ties which would strengthen 
their operations. 

The co-operation agreement 
has confirmed the consolidation 
which is beginning to take place 
in the European airlfne industry 
ami is likely to put further pres- 
sure on European Commission 
regulators to address the growing 
problem of ensuring fair competi- 
tion in an increasingly deregu- 
lated European airline environ- 
ment. Both Mr Attali and Mr 
Ruhnau claimed their pact raised 
no competition issues and had 
been welcomed by their govern- 
ments as a new examp le of Fran- 
co-Geraum co-operation. 

But Brussels and national reg- 
ulators are none the less expec- 
ted to take a hard look at the 
competitive implications cf this 
latest agreement between two 
major European airlines. As Mr 
Mich a el Bishop, chairman of Brit- 
ish Midland, the British airline in 
which SA5 of Sweden owns a 24J) 
per cent stake, put it last week: 
“The question is whether 
national and Community regula- 
tors will permit the scale of 
taking place in the indus- 
try.” 


Lessons for 
today from 
Mr Cobden 

Martin Wolf on the rise of Japan 
and the decline of the Soviet Union 


"It is to the industry, the 
economy, and peaceful policy of 
America, and not to the growth 
of Russia, that our statesmen and 
politicians ought to direct tbeir 
anxious study; for it is by these, 
and not by the efforts of barbar- 
ian force, that the power and 
greatness of England are in dan- 
ger of being superseded; yes, by 
the successful rivalry of America, 
shall we, in all probability, be 
placed second to the ranks of 
nations.” 

Thus wrote the then almost 
unknown Richard Cobden, subse- 
quently head of the Anti-Cora- 
Law League, in his pamphlet, 
England, Ireland and America, 
published in 1835, well before 
British power readied its zenith. 
In 1830, the population of the US 
had been 12.9m, while that of the 
British isles was 2 4 9m. Project- 
ing recent population growth for- 
ward, he went on to prophecy 
that “the population of the 
United States will, in seventy 
years from this time., exceed one 
hundred millions.” Cobden was 
out by ten years in this predic- 
tion. but the US managed to over- 
take the UK as an industrial 
power only fifty years after he 
wrote these lines. 

Cobden poured scorn on the 
British obsession with colonial 
policy and the European balance 
of power. This Palmerstonian 
approach he regarded as worse 
than wasteful and irrelevant It 
was a crippling burden. Commit- 
ted to these mistaken policies, he 
complained, the UK spent six and 
a half thrifts more than the US on 
preparations for war, even 
though the population was only 
twice as large. 

Just as the UK looked at the 
threat of Russian expansionism, 
so for more than forty years has 
the US been obsessed by its mili- 
tary rivalry with the Soviet 
Union. But the peaceful internal 
development of an unarmed 
Japan has represented the most 
dramatic change hi the interna- 
tional scene, while the recovery 
and subsequent growth of an 
increasingly integrated western 
European economy has been 
almost equally remarkable. 

More can be learned from Cob- 
den than that the internal devel- 
opment of nations - not their 
devotion to the fruits erf war or 
diplomacy - has determined the 
disrtribntion of power in the era 
of modem economic growth. Cob- 
den was convinced that empires 
were a wasteful luxury, that any- 



thing one country might wish to 
obtain from another could be 
most conveniently gained 
through peaceful commerce and 
that a major war, being self-evi- 
dently futile, could be prevented 
by the expedient of free trade. 
With one hundred and fifty years 
of agonising experience to guide 
us, we can see that Cobden was 
right on every point, except, 
unhappily, the last 

Europe has had three world- 
scale imperial powers: Spain, the 
UK and Russia. All are in a 
pretty sad state today. Spain has 
taken centuries to recover from 
its Imperial decline and remains 
one of the poorer nations of west- 
ern Europe. The UK gained its 
empire because it was powerful, 
rather than derived its power 
from the empire. It then suffered 
the consequences of imperial 
self-indulgence, against which 
Cobden had warned. The plight 
of the Soviet Union, despite its 
vast military power, is obvious to 
the casual reader of the newspa- 
pen. 

Look more closely at contem- 
porary western Europe. Incomes 
per head show a marked negative 
correlation with the size of a 
country's overseas empire, at its 
zenith, relative to that of the 
mother country. None of the rich- 
est countries - Switzerland, Nor- 
way, Sweden, Denmark, Finland 
- had an overseas empire, while 
the poorest, Portugal, was the 
pioneer Of mar itime imperialism. 

Cobden 's view of the futility of 
empire was subsequently repudi- 
ated in his own country, partly 
because it was so rewarding for 
the aristocratic and military clas- 
ses, who continued to play a 
major rale in domestic politics. 
Atavistic late nineteenth century 
English imperialism s timula ted, 
and responded to, that of Ger- 
many. Even though Germany 
had managed to rival British eco- 
nomic strength without the bur- 
dens of an overseas empire, the 
Kaiser wanted such imperial bau- 
bles of his own. 

In the Second World War, still 
more primitive economic imperi- 
alism drove Japan’s push for its 
Greater East Asian Co-prosperity 
Sphere and the Third Reich's for 
lebensraum. At great cost, both 
attempts were thwarted; but 
Japan and West Germany have 
since obtained more wealth, and 
almost as much influence as they 
could have desired, by selling the 
world better gewgaws. 

Nothing better illustrates Cob- 


den’s point about the primacy of 
peaceful internal development 
than the relative position of 
Japan and the Soviet Union 
today. Both began their modem 
economic development a little 
over a century ago and both were 
devastated during the last war. 
Japan has less than half the pop- 
ulation and 1.7 per cent of the 
area of the Soviet colossus. It 
lacks resources, other than its 
people, and is entirely dependent 
on trade for maintaining its stan- 
dard of living. Yet its gross 
national product may well be 
greater than the Soviet Union's, 
while no comparison can be 
made in the quality of its prod- 
ucts and their acceptability in 
world markets. 

If imperial expansion is futile, 
so is any other way of using force 
to obtain resources, particularly 
advanced industrial products. 
From the German reparations of 
the 1920s to the Japanese trade 
surplus of today, such transfers 
of resources have consistently 
been viewed as damaging to the 
domestic industry of the recipi- 
ent. rather than as adriiHnna to 
national wealth. 

In any case, transfers of 
resources from abroad, however 
large, fail to compensate for 
inability to develop domestically 
(as the subsequent fetes of six- 
teenth century Spain and of the 
beneficiaries of the rise in oil 
prices of the 1970s demonstrate). 
Moreover, even if such transfers 
were useful, countries like Japan 
and West Germany have proved 
willing to offer voluntarily what 
an impe rialis t might try to 
extract by menaces. The usual 
complaint is that Japan offers too 
much, too cheaply and for too 
little in return, not the reverse. 

Neither the possession of an 
extensive empire nor threats of 
force add anything useful to the 
prosperity of a “great power”. 
They have become a form of con- 
spicuous consumption, as waste- 
ful as the pyramids, but much 
less magnificent 

Atavistic nationalistic urging*, 
rightly despised by Cobden, will 
continue to be shown in mercan- 
tilist sabre-rattling. Such behav- 
iour could even threaten the 
prosperity of us alL But events 
have given Cobden the victory, 
not least the advances of technol- 
ogy that have made a major war 
unthinkable for any bat the 
insane. The age of the mercantile' 
state has come. That of the mili- 
tary empire is gone, at last 
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Feminism and man-made policies 


IF .THE. proverbial Jman. from , 
Mars were to descend on Wash- 
ington towards the end of this 
week, he would have a golden 
opportunity to ponder- one -of 
the normally mnwmn'iB^ oddi- 
ties of the world economy. 

He would be able to reflect 
on the feet that around 50 par 
cent of the Earth’s ■ population 
are women while most of the 
thousands of officials, bankers 
and journalists arriving for the 
annual meetings of the Inter- 
national Monetary Fond and 
World Bank win be men. 

That running . the world 
economy is a predominantly 
male preserve raises few eye- 
brows and still fewer ques- 
tions. But now- some: oHk.. 
assumptions may be chat! 
lenged with the emergence of 
feminist alternatives to tradi- 
tional economics. * 

There is nothing new to the 
Idea that the present economic 
system is loaded against 
women, particularly -in the - 
developing world. 

According to the World 
Bank, women in many parts erf 
sub Saharan Africa mak e up . 
around 60 per cent of the 
labour force and grow about 80 
per ceni of the food. Yet they 
earn only about IQ per cent of 
the money income and own 
only 1 per cent erf the assets. 

A recent report by ' a Cook 
monwealth study group! 
p.laimurt that fihiv International 
debt crisis ■ the ' 

stabilisation measures adopted ■ ] 
to tackiest have ended Sffyears 
of social and economic prig- , 
ress for women income devel- 
oping countries. 

Women, it said, were put at a 
disadvantage compared with 
men because "of their multi ple 
roles as producers, home man- 
agers, mothers and community .. 
organisers, and by inadequate 
access to productive resources 
and support services. 

- To some extent, these. prob- 
lems had already been ' identi- 
fied and : : some action- taken. 
For example, Mr Bather Coca- 


hie, thq. Worid Bank President, 
launched a “women to develop- 
ment” initiative some time ago 
in an attempt to improve then- 
lot in Third World countries. 

Blit a newbook* by Ms Mari- 
lyn Waring brings the problem 
much closer to tonne. She says 
women in the .industrial econo- 
mies are in a stmiiBr position 
to those in the developing 
; world: because their contribu- 
tions to society are not 
recorded. 

.• Ms: Waring, who once 
chaired the public expendi- 
tures committee of the New 
Zealand parliament, argues 
that the way in whic h nati ons 
. naicniate economic activity lies 
.. at the'root. at the problem. The 
- United. Nations System of 
National Accounts, which has 
.been developed since the Sec- 
ond Worid War to provide an 
internationally standardised 
measure of economic activity 
to countries, has established 
that , certain areas of h uman 
activity lie outside what it 
calls the production boundary. 
Broadly speaking, productive 

wwnnmip. acti vit y is define d ns 

having a market value. 

This distinction has left 
non-wage household work in 
Industrial and developing 
countries and much agricul- 
tural and handicrafts work to 
the Third World out the official 
statistics, 

.. As a result Ms Waring 
. claims that women have 
become largely "invisible in 
national accounts. 

'The Commonwealth study 
group has pointed to the disad- 
vantages that this can create 
for women in the Third World. 
Ms Waxing maintains that to 
industrial countries, , a .conse- 
quence of under-recording a 
woman’s work ftrthe home is 
the - provision cf meagre social. 
and r etirement benefits. 

To redress the situ ation , she 
advocates a form of statistical 
civil disobedience. - 

When filling to forms for 

censuses, labour fbree surveys 


and household surveys, women 
should Ignore the usual 
requirement to omit details of 
housework and designate 
themselves as "unpaid work- 
ers”, giving a foil account of 
hour s wo rked In the home. In 
• thflt wsy, gov ernments would 
Become aware of the rote of 
women in society. 

One of the notable develop- 
ments of 1989 has been the 
emergence and acceptance of 
environmental concerns as an 
important component of eco- 
nomic policy making. Where 
the greens have led, will femi- 
nists now follow? Ms Waring 
doubts it. 

Men can support green eco- 
nomics without any loss of 
power, she' says. By contrast, 
feminist |g & threat 

to mate dominance. 

British hopes 

Hopes are growing among Brit- 
ish officials that Mr Nigel Law- 
son, the Chancellor, may be 
able to avoid a politically diffi- 
cult decision over Japanese 
demands for Britain to step 
down from its number two 
position in the International 
Monetary Fund at this year’s 
IMF annual meeting. 

It is thought that the US, as 
the IMF’s biggest shareholder, 
could block moves for a gen- 
eral increase to fond quotas or 
subscription rights at the meet- 
. tog, as a result erf problems 
with, the Congress over the US 
budget ' 

to that. case, Japan’s ambi- 
tion to move up from five to 
two at the IMF wonlds be 
almost certainly delayed by a 
few months at least 
t Engendering Adjustment for 
the ISSOsl Commonwealth Secre- 
tariat Publications, Marlbor- 
ough House, London SW1Y 
5HX. £8. Women Counted by 
Marilyn Waring .• Macmillan 
London. £24.95. 

Peter Norman. 


THIS WEEK 


DOMESTIC and international 
monetary matters move into 
the spotlight in a week that 
sees world economic policy 
makers converge on Washing- 
ton for this year’s annual meet- 
ings of the International Mone- 
tary Fund and World Bank. 

The IMF and World Bank 
jamborees begin to an admit- 
tedly low key manner with offi- 
cials from the Group of 24 
developing nations meeting on 
Thursday and Friday to prepa- 
ration for a Saturday G24 min- 
isterial meeting 

Also on Saturday, however, 
the finance ministers and cen- 
tral bank governors of the 
Group of Seven leading indus- 
trial countries gather to dis- 
cuss the strong dollar, policy 
coordination and whether to 
increase the IMF’s resources. 
Sunday sees meetings of the 
Group of 10 industrial coun- 
tries and the IMF’s policy mak- 
ing int erim Committee. 

The US Federal Reserve 
"Beige Book” on Wednesday 
will give an idea of how the 
Increasingly influential 
regional Federal Reserve banks 
view the US economy and mon- 
etary stance ahead of the next 
Federal Open Market Commit- 
tee in early October. US con- 
sumer price trends for August 
are disclosed on Tuesday. The 
consensus of analysts’ fore- 
casts compiled by MMS Inter- 
national, the financial research 
company, points to a &2 per 
emit rise on the month. 

In Frankfurt, West 




Annual percentage change 
20 


tog central 
Thursday. 

In Britain, Wednesday’s 
money supply figures for 
August are expected to show 
an arngieratitin in the animal 
rates of growth for M0, the nar- 
row measure targeted by the 
Treasury, away from the 1 to 5 
per cent range it set for this 
financial year. The MMS con- 
sensus of forecasts is for sea- 
sonally adjusted MQ growth of 
5.7 per cent compared with 5.3 

S bt cent in July. M4, the 
reader measure which 
includes bank and building 
society deposits, is expected to 



grow by 17.7 compared with 
17J. per cent to July. At the 
same time, bank and b uilding 
society lending figures are 
released. 

Also on Wednesday, Britain 
reports its unit labour costs, 
productivity and industrial 
production figures for July. 

The MMS consensus is for a 
0 A per cent monthly gain in 
manufac turing output for July 
and a L6 per cent rise in over- 
all industrial production. 

Other eve n ts and statistics 
(with MMS International con- 
sensus in brac kets) include: 

Today: UK, Public Sector 

Borrowing Requirement for 

August (£550m). 

Tuesday: US, August hous- 
ing starts (1.43m). Japan, 
August money supply* July 
household consumption!, The 
Netherlands. 1990 bud- 


Wednesday: Kingston, 

Jgmqjfl g, meeting of Common- 
wealth finance ministers. 

Thursday: US, 2nd quarter 
GNP revised (2.7 per cent); 
GNP Abator (4.6 per cent), 

Friday: UK, 2nd quarter GDP 
average measure; August 
building society commitments. 
US, August personal income 
(up 0.3 per cent); personal 
expenditure (0.4 per cent). 

Saturday: Geneva, Switzer- 
land, Opee committee reviews 
oft market. 

Sunday: Washington, IMF’s 
World Economic Outlook pub- 
lished. 
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All foreign currency mortgages offer temptingly tow interest rates. 
Sadly most offer correspondingly worrying exchange rate risks. 

John Charcot’s European Currency Unit mortgage should prove to be 
rather less extreme. 

The interest rate is still tempting enough — currently just 1025% 
variable <11% APR.) 

But for two important reasons, the exchange rate risk should 
be lower. 

First, as a “basket" c ur re nc y with a significant sterling component, 
the gffai has proved more stable against the pound than most Individual 


(In fact, every year since the ECU was rewelgrtted, in 1984, your 
Interest rate savings wouldl have more than offset any depreciation of sterling.) 

And second, if you ever think the pound’s prospects look unstable, 
you can switch into sterling at any time, without penalty, at just 48 
hours* notice. 

In our view; If you earn over £20.000 and you need up to 65% of 
the property’s value, you might usefully consider' an ECU mort g age — 
whether you're moving, or just paying too much on your current mortgage- 

start considering it now. For written details, call John ^ 4 "S. 
Charco!. a licensed credit broke*; on COD 589 7080. Or write to (FTMBRA ) 
usatMereury House, 195 Knightsbrldge, London SW7 IRE. ^ — — - 


lalk about a better mortgage. 



-7 080 
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INTERNATIONAL LOANS 

Corporate 
make no ii 


THE GROWING litany of 
corporate woes recounting 
problems across the world - 
for Campeau. Bond Corpora- 
tion and Eurotunnel to name 
but a few - seems to have 
little impact on international 
banks' appetite far corporate 
credits at wafer-thin returns. 

The £lbn two-year credit for 
Bass, the UK brewing and lei- 
sure group, to finance its 
£1.3bn acquisition of Holiday 
Inns’ North American hotel 
business, was heavily oversub- 
scribed. in spite of the mean- 
ness of returns to bankers. No 
fees were paid up front, except 
to the original underwriters, 
and the margin over interb ank 
rates was a tiny 0.15 per cent. 

Bankers also report oversub- 
scription on the finely-priced 
transactions for the soon-to-be- 
privatised British water 
authorities. 

Even Mr Robert Maxwell 
admitted that terms on the 
SSbn financing for his Maxwell 
Communication Corporation 
were tight The transaction is 
split into three parts - a $lbn 
one-year term loan, a $1.25bn 
five-year term loan and a 
8750m three-year revolving 
credit. Underwritten by six 
banks, led by Credit Lyonnais 
and Swiss Bank Corporation, 
which do not incidentally 
include two banks with 
long-s tanding relations with 
the Maxwell companies - Mid- 
land and Toronto-Dominion - 
the credit will be syndicated 
this week, when terms will be 
disclosed. 

If speculation is correct, 
however, the deal could be 
priced roughly around 35 basis 
points. If so, that compares 
with % point on a $l-32bn facil- 
ity last year, one of the credits 
being refinanced. 

Somewhat fatter margins 
prevail on the bank finance for 
Polly Peck's 8875m acquisition 
of Del Monte's fresh fruit 
operations. The 8550m in loans 
to finance this have been 
underwritten, and the deal is 
being syndicated by Credit 
Suisse First Boston. 

The loans are to a group call- 
ing itself PPI Del Monte Fresh 
Produce BV, and lenders will 
have no recourse to Polly Peck. 
The financing is in three parts 
- a $75m three-year working 
capital facility, a 8200m three- 
year ship disposal bridging 
loan and a 8275m eight-year 


INTERNATIONAL BONDS 


in i Ennni iwnrui ■. v 

woes Launch brings thorny issue of disclosure to a head 


term loan, with a six-year aver* 
age life. Margins for the loans 
start at 1% point, falling to % 
depending on debt to capitalis- 
ation ratios. Up-front fees 
range from % point to 7« point. 

CSFB is also syndicating a 
5200m. four-year deal for Wharf 
Holdings of Hong Kong. This 
general-purpose revolving 
credit carries a ‘/a point com- 
mitment fee and a V* point 

lilJl in. 

Citicorp is leading an 
Ecu255m financing for Autos- 
trade dei Fiorf, the highway of 
the flowers, running from the 
border with France to Savona, 
Italy. It is in three parts (a 
third of which will be syndi- 
cated to a smaller group of 
banks) comprising an Ecu65m, 
five-year portion at a 15 basis 
point margin, an Ecu65m. 10- 
year portion with a split mar- 
gin of 17% and 20 basis points, 
and a 20-year part, split 35, 40, 
45 and 5a The funding is for 
motorway improvements. 

Chase Investment Bank is 
arranging a DM321m refinanc- 
ing for the Public Power Corpo- 
ration of Greece. The loans 
have five years left to run, 
with a year’s grace, and carry 
a V* point margin. 

That compares with % point i 
on an eight-year deal in April I 
for the same borrower, | 
arranged by Sumitomo, consid- 
ered hi ghly aggressive at the 
time. Front-end fees on the lat- 
est deal, which range down 
from 35 basis points, are higher 
and the maturity, of course, 
shorter. The status of PPG as a 
sovereign credit - and there- 
fore subject to a lower (20 per 
cent) risk weighting than a 
regular corporate credit - is 
somewhat ambiguous. That is 
notwithstanding a letter from 
the Bank of Greece defining 
PPC as just such a sovereign 
borrower. 

County NatWest has 
arranged a £l68m limited 
recourse financing for Wimpey 
Little Britain, which sounds as 
if it should meet with Prime 
Ministerial disapproval but is, 
in fact, a City of London build- 
ing being developed by the 
Wimpey Group. It matures in 
1997 and terms have not been 
disclosed, although they are 
said to be similar to the % 
point margins prevailing on 
recent similar deals. 


WHAT' DOES a Eurobond 
underwriter have to tell the 
market about a new issue and 
when does it need to be said in 
order to avoid misleading the 
market? And what exactly con- 
stitutes an attempt to mislead 
the market anyway? 

The thorny issue of disclo- 
sure has been brought to a 
head by Baring Brothers' 
launch two weeks ago of a 
£200m issue of domestic deben- 
tures for Allied Lyons. On the 
day of launch. Baring Brothers 
took the unusual step of 
announcing that it placed only 
about 55 per cent of the issue 
with investors and explained it 
was making its statement on 

™ EUROMARKET ’ 
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legal advice in order to avoid 
violating section 47 of the 
financial Services Act. 

This section, in two parts, 
prevents firms or individuals 
from making misleading state- 
ments or from committing acts 
or courses of conduct which 
are designed to create a mis- 
leading impression trf a secu- 
rity. 

However, Slaughter and 
May, the firm of City solicitors 
which advised Baring Brothers 
to come clean on its distribu- 
tion of securities, are quick to 
point out that the firm's disclo- 
sure was required because of 
the peculiar nature of the 
domestic debentures and 
should not necessarily apply to 
the Eurobond market. 

Tm not suggesting the peo- 
ple should go out and bare 
their souls and say an issue 
has gone badly,” said Mr 
Nicholas Wilson, the senior 
partner at Slaughter and May 
who advised Baring Brothers 
on the Allied Lyons issue. 

While a domestic debenture 
issue can be said to be com- 
pleted in a single day - mak- 
ing disclosure of final place- 
ment possible - the 
distribution of a Eurobond is 
telescoped over several weeks, 
with completion of the deal 
occurring as late as a month 
after launch. It is not clear that 


any disclosure is required until 
the deal is completed. Also, 
Eurobonds are often listed on a 
non-UK exchange, such as Lux- 
embourg, making the need to 
comply with US laws even 
more frizzy. 

The Allied Lyons securities, 
which are listed on the London 
Stock Exchange, were launch- 
ed after a pre-placement letter 
bad been circulated to poten- 
tial syndicate members offer- 
ing mem the opportunity to 
buy stock at a margin of 105 
basis points over the UK Trea- 
sury's 9 per cert gilts due 2008. 
Firms were to have an opportu- 
nity to bid between 9am and 
2 pm, after which the price of 
the issue would be set 

Although Baring Brothers 
was not required to specifically 


expectations, it has actually 
benefited from its disclosure. It 
has won p l au di ts fro an institu- 
tional investors relieved to 
know exactly how bonds have 
been distributed and says there 

have been none 'of the expected 
disruptions to secondary mar- 
ket trading that are generally 
believed to accompany disclo- 
sure erf a firm's market poat 
ttan. • 

Meanwhile, the Securities 
Association, the sett-regulatory 
body to which most Eurobond 
underwriters belong, shows lit- 
tle inclination to either, force 
Eurobond issuers to disclose 
the performance of a new issue 
or even to represent accurately 
its performance In statements 
made.to the market 

A spokeswoman said that 


disclose how much of the offer ' the association believed that 


been tekpn up, Slaughter 
and May believed that to omit 
that fact, under the circum- 
stances, could well have been 
mlglaampg . And while sensitiv- 
ities about disclosure have 
been heightened by the recent 
revelations of the Blue Arrow 
affair, Mr Wilson said that the 
announcement was prompted 
by the Financial Services Act, 
the relevant clauses of which 
have been in effect since April 
29 1968. 

Baring Brothers says it 
believes that, contrary: to 


responsibility for firm guide- 
lines about disclosure rested 
with the Department of Trade 
and Industry (DTI), which 
would prosecute fraud cases, 
and that it h«d sought an opin- 
ion. from that body. 

'For its part, the DU said it 
had received no formal request 
for such an opinion from the 
Securities Association but that 
it believed it would be up to 
the courts to decide what 
actions constituted misleading 
behaviour in the Eurobond 

marke ts. 


However, the spokeswoman 
said that the Securities Associ- 
ation's own, legal advisers 
believed that if existing Euro- 
bond market practice had been 
for tmderwritws to.advertise 
their issues as "successful.” 
even when they were not, it 
would be difficult to prosecute 
underwriters in futur e for that 
type of misleading statement; 
in spite of section 47 of the 
Financial Services Act TF mar- 
ket practice is to say anissne 
is successful, with a wink and 
a nod, and everyone knows 
that it’s not, it would he ve*y 
difficult to launch a prosecu- 
tion,” she said. r ■ 

Meanwhile, the question of 
disclosure dogged foe m arke t s 
last week following the launch 
of a £100m five-year Eurobond 
for General Electric Capital 
Carp which, traders sakL had 
been foe subject af a Bocafied 
short squeeze engineered by 

manag er KktinWdZt Ben- . 

son. For its part, Klein wort 
declin ed to comment on 
whether a -squeeze had 
occurred or on. the success of 
the issue, saying it was con- 
sulting with its'lawyers audits 
compliance officers- and would 
not say anything without 
advice. 

Its reticence to comment, 
according to Mr Constantine 
Von Schwemitz, head of debt 


syndicate and swaps at Klein- 
wort, reflects foe_coraera 
about disclosure raised ts the 
Allied Lyons issue. The issue 
officially doses on Se p tember 
25 and the fi m wGL decide 
then whether or not to make a 
statement. 

But dealers said that foe 
issue, launched into a weak 
market, had -begun to snffiw 
from the start whe n it w as 
issued last Tuesday. A groaptrf 
10 firms had been asked by foe 

borrower to Md onrifoerOm 
bond, the swap or both. Klem- 
wort won the mandate for 
both, leaving nine disappointed 
competitors who had atrewj? 
begun sounding ont clients 
about foie securities, • • 

The issue fa rated AAA and 
b GECCs first in Eurosterimg, 
T TP»wng it . a prestigious man- 
date for which . bidding was 
bitense. 

The issue began to staffer 
almost immediately, falling 
outside foe 1% per cent fees on 
foe day erf launch and continu- 
ing. the next day. However, 
dealers said that a short* 
squeeze was engineered, hegte- 
rrfng fete Wednesday afternoon 
and by Thursday morni ng b ro- 
kers* screens were displaying a 
bid price of less % per 
cent. 

Norma Cobra 


NEW INTERNATIONAL BOND ISSUES 


Stephen Fidler 


Borrowers 

US DOLLARS 

Sharp Corp.44 
Yuasa Battery Co. 4+ 

Sodete Generate Rn.+ 

Euro Credit Card Trust# 
Bergen Banfc+ 

Bank Communicatk>ns(i)i+ 
Hokuetsu Paper Mflls# 
Mitsubishi Metal Corp* 
Exxon Capital Corp-t 

CANADIAN DOLLARS 
Toyota Motor Cr.Corp-+ 
Verelns-und W*bank Ini A 

AUSTRALIAN DOLLARS 
Fsd.6ii8.Dev.Bk Cada(bj+ 
CISC Australia^ 

D-MARKS 

Nippon Piston Ring4+ 
Vnesheconombank# 

SWISS FRANCS 

Carter Holt Harvey(a)§+ 
MeitiC Corp. (!)**§♦ 

Koike Sanso Kogyo(ij)**$+ 
Toyo Exterior Ca_(k)**§+ 
Tayca Gorp.(n)**§$ 

Tayca Corp.*-*+A 
Atsugi Nylon Shoji(q)*-*§ 
Sakata Inx C»p.(c)MI4 


Amount 

ITL 


Maturity 


C°U£>°n 


Book runner 


100 Nomura Int 
100 Nomura Int. 

100.15 Societe Generate 
99.80 UBS Phillips & Drew 
10Q8875 Sanwa Int 
100 GoUtnan Sadrs Int 
100 Yamaichi Int (Eur) 
100 Nftdto Secs. (Europe) 
99-80 CSFB 


Nomura Int 
Bankers Trust Int 


Oder yield 
% 


Bankers Trust Int 
Fay. RfchwtiBs 


Deutsche Bank 
Commerzbank 


Borrowers 

GfrozentraIe-Vtenna(g}4+ 
Stnmo Spec.Metals(h)*ik§ 
Mitsuba Electric Mfg.*** 
Ebara Netherlands#* + 
Benkan Corp.**# - 
inUnv.Hoiding(p) 

STERLING 

Gen. Electric Gap.Corp+ 
TMC Phnbs First Ftottf 

ECUs 

Unilever NV+ 

LIRE 

Volkswagen lnLFin.+ 

. GUILDERS 

Mitsubishi Meta! Corp.* . 


Amount Av. Bfe Coupon 

m. Maturity yeans % 

50 1989 - 4fe 

200 1994 - Zero 

70 1994 - 2*8 

35 1994 - 

25 1994 - 6*4 

50 1994 - . »*) 


Book rarmor 

Price 

100 Credit Suisse 

ioo sac 

100 Wktschatts-und Prbk 
100*4 DaWcbi Kangyo Bank 
89% Yokohama Fiaanz 
(9912) DG Bank (Swte) 


Wife KMnarort Beosoa 
K» .- Salomon Brother* 


101.58 San Paolo Bank 


101% Crwffio RaUano 


Offer yfekt 


100 Ararq Bank 


125max 

1994 

• 

5fe 

100 

S.G. Warburg Soditic 

5576 

50 

1993 

• 

% 

100 

Royal Trust Bank 

0375 

50 

1964 

■» 

h 

100 

Wfatschatta-und Prvfc 

0500 

100 

1994 


h 

100 

Nomura Bank (Switz) 

0250 

50 

1993 

• 

h 

ICO 

Credit Suisse 

09)0 

50 

1993 

m 


100 

Crecfi Suisse 

2250 

60 

1994 

dh 

(fe) 

10Q 

SBC 

* 

85 

1994 


h 

100 

UBS 

0500 


Wife YamekM Int (Eur) 
101% Maruman Secs. (Ear) 
TOL2Z5 YammcM fnL (En) 
101% LTCB int, 

8452 Mitsui Truth*. 
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Mitsui and Co.lnt(d)4- 20bn 1993 4 8JJ6 Wife YamekMInL (Eur) 7J501 

Toyota Tauaho FbL(e)4 3bn 1994 5 fife 101% Mananan Secs. (En) 5JM7 

SDS BankJJd.(f)+ Ifebn- . 1993:." 3% (f> . WL275 YamaicM fa*. (Em) 

GCen-Desjardins Quebec# llbn 1993 4 &3S 101% LTCB fa*, 4 J93 

Montreal Trust Ca(o)+ Obn . - 1993 4 Zero ■ 84£2 Mitsui Trust h*- 4^94 

*Not yet priced. tW Iw n ptaemoo** «WW> »q uH» m m r mA a . fCoemrlMe. tBoelino raW naWs. i umw. a) Invilar can ta d meom m 
convert a tle ISST/ST Hand end bay one now band for too no* bon d*. Cwmmo l on- prtm ItZIK . VWW B not rti n w rtotf 1025%. W 

Duas-cumency. aorraumr apthw. w ropey la US$ m T4 cm*b par AS. c) YioM to pot 168%. d) Bedamrolon JWtod to NSdoal nock Max. •) Rnm 
duol ctj money. Yan/AS Hntostt IJ FtrM ooupon ZBttp ovar 34 bobB> U&or. IhwvsSar formota Hidood to Wkt«l stock InMe. g) E»cn SfrtjJOO hn TOD 
wrena aeefacow bo fumd— d HOo one p e ri l cSWaitaertiaceW forScMrr betwoon Nor.WBS mdOetlia*. H) YWd to put3JK%. 0 fOepovur 
frmonBt Ut»or. C«H« par tram 00.1998. Put upnr In 00.1888.0 YWdrtS put aS21%. k) YMd ® pal &M0%. Q YteW to put M8S%. mj iflOponr 
S-month LBiar flroMO yaM. -t-9Qbptharo«fiar.'Cet from- July ISM tfMns than W% M If o u tf n dl n fl end MMr-W y— f* at per, n) YMd to put 
MMK, o) tfnUMad. pj mtf e m m mfcVmum ootoon B^%. Cpopo»i wU belii u u — it ty am. each lliwo Ifn S lm» e tewdaougoo oH0% 
coniperad to tflea q) MeeM yMU le put 412 %. Noik YMda jmn oeeutand on MBO tek 


This announcement appears as a foa^loi. j^cpfii cM^jr ; 
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U.S.$600,000,000 


Mitsubishi Corporation Finance PLC 

fmcorporated with Bmited liability in England under the Companies Acte 1948 to 1981.' Registered Nc*. 1865081) 


Euro Medium Term Note Programme 

. For the issue of Notes 
Due from 1 year to 10 years 
from the date of issue 


Arranged by 

Merrill Lynch International limited 

Co. Arranged by ~ 

The Nikko Securities Co, (Eun^ie) Ltd. 

Dealers 

Credit Suisse First Boston Limited Merrfll Lyndi hnenoU] 

The Nikko Securities Ca, (Europe) Ltd. "umiu n \ 

Shearson Lehman Hiittonhiienialloiial, Inc. 5 ^^ 

1 Phillips & Drew SecuHtles Limited . S, CL 

...... " Agent \ ' l 

' ' - Bankers Trust Con^any ' 
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The Central Electricity Generating Board is being replaced 
by competing generating businesses. 

PowerGen will be one of them. 

Our aim is to provide the most cost-efficient and reliable 
source of electricity in England and Wales. 



THE EMERGING COMPETITION. 


We believe that one of the best ways to achieve this is 
through the efficient use of natural resources. 

That’s why we’ll always be examining the potential of 
interesting new sources of energy. 

Wherever they arise. 



PowerGen is currently a division of the C F G B 
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Campeau sparks junk bond turmoil No shake-up after economic data 


HAS Robert Campeau saved 

American credit? 

The question only sounds 
insane, Mr Campeau is, if any- 
body needs reminding, the 
Canadian businessmen who 
assembled one of the world's 
largest department store 
empires with nothing except 
gZObn in loans and a dream. 

Last week, to the surprise of 
nobody except Mr Campeau, 
his present and former invest- 
ment bankers at First Boston 
Corporation and the unfortu- 
nate buyers of the junk bonds, 
this short-lived empire began 
to crumble. Cam peau a dmi tted 
it did not have enough money 
to buy stock let alone 
meet payments due to the 
investment h ank ers and bon- 
dholders. 

To keep control of the busi- 
ness, Mr Campeau spent last 
week negotiating with the only 
source of new capital around, 
Olympia & York, the Canadian 
real estate developer. This 
company, which is owned by 
the Reichmann family of 
Toronto, helped him finance 
his $6.6bn takeover of Feder- 
ated Department Stores last 
year. 

Late on Friday evening Cam- 
peau duly announced that it 
had secured a $250m loan from 
Olympia & York. 

But this $25 Om, though it 
will fill Bloomingdale’s with 
imitation leopard-skin skirts, 
will probably cost Mr Campeau 
control of the company. The 
Reichmanns, who had amassed 
a 25 per cent stake in Campeau 
up to last week, look certain to 
exercise ever-greater authority 
over the troubled business. 
"We’re like the Allied powers 
in Second World War," an 
Olympia official was quoted as 
saying about Campeau last 
year. “When the war is over, 
we’ll be moving in to scoop in 
as many pieces as we can.” 

For the junk bond buyers 
there may not be many pieces 
left One of the many infuriat- 
ing things about junk bonds is 


that it is hard to find out bid 
and offer prices. This obscurity 
allows investment bankers to 
draw a veil over their less 
sought-after issues. 

But according to one dealer, 
the 11 Vi per cent bonds of 1397 
issued by Allied Stores (bought 
by Campeau in 1986) were trad- 
ing at 32 cents on the dollar on 
Friday. Federated’s 16s of 2000 
were trading in the low 70s 

cents on the dollar. Whether 
the Campeau organisation sur- 
vives. is taken over by the 
Reichmanns or is dismantled, 
it does not look as if junk bond 
buyers will do very welL 

Last week's bother at Cam- 
peau has plunged the $200bn 
junk bond market into its 
worst crisis ever worse than 
during the Boesky affair in late 
1986 or when the stock market 
crashed in late 1987. Traders 
say that the market in many 
issues has all but dried up. 

This sounds terrible but may 
be a blessing for the credit 
markets, and the US financial 
system as a whole. This phrase 
will no doubt haunt this col- 
umn all the way through the 
Great Depression of the 1990s, 
but it will say it all the same: 
the junk bond crisis Is bullish. 

It is bullish on a purely 
mechanical level. There was 
strong evidence last week that 
junk bond investors, intrigued 
by the possibility of actually 
receiving interest and princi- 
pal, were buying higher grade 
debt securities. On Thursday, 
which was the worst day for 
junk last week. Treasury bonds 
rose across the board and 
interest rates fell modestly. 

But that is just one part of it 
In the past five years junk 
bonds have fuelled a sharp rise 
in the stock market because it 
suddenly became possible to 
find lenders for a takeover of 
any company, anywhere, at 
more or less any price. The 
lure of high yields - even if 
they turned out to be optical 
rather than actual - also 
encouraged all sorts of poor 


business practices in the 
savings and loan and insur- 
ance industries. If allowed to 
run its course, this speculative 
frenzy could easily cause 
another crash and one that, 
this time, would usher In a 
severe business recession. 

The US business expansion 
has only lasted this long 
because of what might be 
termed a rolling liquidation of 

the worst speculative excess: 
first in agriculture, then In 
energy markets and now in the 
leveraging of industrial and 
service companies. The secret 
is to shake out the speculators 
in batches not, as in the 1920s, 
all together. 

But there is one shadow over 
this optimistic picture and this 
was cast last week not by Cam- 
peau, but by United Airlines. 
Up to now the banking system 
has remained insulated from 
the problems of highly lever- 
aged companies such as Cam- 
peau. The banks are shielded 
from loss at these companies 
not so much by the stockhold- 
ers' equity, which is usually 
minuscule, but by a fat cush- 
ion of junk bonds and, occa- 
sionally, investment bank 
bridge loans. Not at United 
Airlines. 

On Thursday Citibank and 
Chase Manhattan awnminiMii 
they would lend $3bn of their 


own to the leveraged buy-out 
of United Airlines and were 
highly confident they could 
syndicate &2bn in other loans. 
Between them and loss is no 
subordinated debt: just $750m 
in cash equity from British 
Airways of the UK and a prom- 
ise of pay concessions from the 
6,000 unionised pilots. 

Bankers to the deal were 
saying last Friday that the 
money was safe because the 
pilots were on board and had 
promised $250m a year for 
seven years in pay concessions. 
But the airlin e business Is prey 
to uncertainties other than 
labour costs. These uncertain- 
ties include the general level of 
business activity, fuel costs, 
interest rates, competition, 
technology and accidents. 

If the US commercial banks 
are already risking their capi- 
tal on leveraged buy-outs in 
such volatile industries as 
commercial aviation, then the 
lesson from Campeau is not a 
lesson as the bankers are not 
listening. Last Friday's specu- 
lation that a hank was about to 
go under because of bad lever- 
aged buy-out loans was just a 
crazy rumour. But imagine if it 
had been true 

Campeau chief may step 
down. Page 27 

James Buchan 
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LAST WEEK’S clutch of 
economic statistics summed up 
the current state of the UK 
economy and went a long way 
to ex plaining why the market 
dosed broadly unchanged on 
the week. 

They also explained why the 
British Treasury is less than 
thrilled with the current con- 
juncture In the economy. 

From the market’s point of 
view the numbers cancelled 
each other out. Encouraging 
producer prices and provi- 
sional retail s a le s •****& on Mon- 
day came up against less 
encouraging labour market 
and retail price figures on Fri- 
day - not to mention height- 
ened worries of a tighte n in g in 
German and Japanese mone- 
tary policy. 

In general the economy has 
performed much as the Trea- 
sury thought it would, espe- 
cially th<> housing market . 
the consumer (though there is 
a residual fear that if the mon- 
etary squeeze is loosened too 
■early thoi the pent-up demand 
in the housing market will 
prove Inflationary again). 
Growth in industrial produc- 
tion, although robust, is mod- 
erating as it was meant to. 

If there is one key disap- 
pointment, it is that tiie Trea- 
sury has not got the inflation 
improvement it thought it 
would. A given level of interest 
rates has borne down on the 
real economy as planned, but 
they have not produced the 
expected deeHriP In inflation. 
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Do. spite of the slight down- 
grading of the sign ifi can c e of 
M0. the Treasury realises it 
will have some explaining to 
do about its misbehaviour. It 
may not be within fls target 
range at 1 to 5 per cent growth 
by the end of this financial 
year. 

Of more immediate concern 
is the M0 number out this 
week. Some analysts believe it 
might have risen in August by 
6 per cent on the year, after 
allowing for seasonal varia- 
tions. The official line appears 
to be that seasonal adjustment 
is poor in the summer months 
(as with" the winter) and the 
rebound might reflect higher 
spending on back-to-school 
wear. 

Friday’s inflation numbers 
gave few in the City any cause 
to alter their forecasts. Some 


expect a slightly higte 
year rate (fe, above 7 per cent 
instead of Just below - ft) 
because they have included a 
% point rise in the mortgage 
rate ;.■■■. ■*:- 

There be little mMfer - 
that activity in fine market i» 
desultory. For the domestic 
investor there is HtQa fo ]ptey 

Tmtfi he can become co nfident 
that ffrp_ TMott move in doc a-SIc 

interest rates is down. In Ada- 
context the- foreign e xc han ges 
provide little comfort- - 
The robustness of ste rling 
remains a prime concern 
in the market D has been side- 
lined in the past couple of 
weeks as the foreign exchange 
market at te mpts to take tho 
dollar above DM2. A look -at 


forces are eo^and 

opposite there is no ptwem.Ii 
Bundesbank decid e s to 
the interest rate screw 
one mote time then the pound 


In May. the authonties'were 

forced by sfceriing’s preetpirate- 

dedine to rtise Interest -rates: 
The rationale was the 

support of starling; only later 
did the authorities come to see 
that 14 per cent base rates 
were seeded for domestic re* 
sons as welL It is not beyond 
the bounds of possibility tha t 
they wfii face a similar test 
before the year is out. - 
• This Friday's £400m reverse 
auction again raises tfaeunedl- 


vear provides a due to what is 
needed to keep the pound 
around current levels. . 

Tn August real interest cates 
— three-month deposits 
deflated by theretafl/consumer 
price mriPY — needed to he 2 
p er ce n tage points higher than 
West German rates, 25 points 
higher than US rates, and &5 
points higher than Japanese 
rat ee. Assuming -no chan ge in 
US and German monetary pol- 
icy, it seems likely that real 
interest rates in those two 
countries will - increase as infla- 
tionary pressures abate. -On, 
irnnhaiig pri monetary policy in 
the UK, real rates might rise a 
half to 1 percentage point by 
the end of the year. 

To the extent to which the 


Site market. Messrs Simon 
Briscoe and Richard BevelL of 
GnxmweH Montagu, calculate 
that the market mil shrink, by 
some £20bn to $25bn this finan- 
cial year. 

- They that foreign- 

ers hold £ 16 - 8 bn . of gilts (of 
which foreign central banks 
bold SGJlbhJ and UK insurance 
companies and pension funds 
MdmSffl- IT foreigners do 
not seB, because sterling 
r CTrctfrm firm, then prices Win . 
have fo rise to induce domestic 
in v e s to rs to part with their 
stock. They conclude that 
there is virtue for the domestic 
investor in holding on fir the 
price rise which they believe 
the " Bank’s buying should 
cause. 

Simon Holberton 
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EC bourses to share information 


THE Federation of EC Stock 
Exchanges has agreed to create 
a shared market information 
service in a move towards 
establishing a market for top 
European securities, Reuter 
reports. 

The agreement was reached 
during a two-day meeting of 
the heads of EC bourses. No 
timetable was set 


The project which will pro- 
vide prices and company news, 
follows French and UK stock 
exchange proposals made sev- 
eral months ago for an even- 
tual screen-based market cov- 
ering the top 200 to 300 
European stocks. 

The European bourses 
agreed to go ahead and prepare 
oper ating arrangements. 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


W Germany’s bankruptcy laws under fire 

Haig Simonian on demands For legal reform in the wake of the Co op failure 


G ivwi an. empty. lorry -^bcfflarf is com panion throe gh- 
and a good rout bur ;•• oat Geiinany pore over their 
any of the thousands of books tat ascertain , their Co qp 
wppliaB of Cq,|^.tte trmM e ft ;>. exposure, have again thrown 
West ; German retailer which light on the anomalies in Gra- 


last week applied for' reqetyer- ; many 

shift can-wake ffigr 

Frechen, a small, town,aear Qutj 

What they 

another matter.For, as twfilfx allowi 
the. gr oup's 10 other ’ regional Germs 
depots, while loaded truckscaa - fin^m * 
roll in, access for thoee vrant* been c 
ing to take dot than? - as yet the 
unpaid >-good&n-Bbjc^.8a^'-Vtesvs 
bOtetL .. , • ir . umiin 


current ; insolvency 


reclaim their -stock has accelas 
ated since Co Oft Germany's 
sixth biggest . retailer, 
announced on Wednesday .that 
its 124 unsecured creditor 
hanks- had fgfled toagree fo:«r 
last-minute rebtiucturing-paefc- 
age, forcing it totet- receavejv 


With a frantic round of bank- 
ersy meetings, cufanlpattng fr»o 


QuiiefwhyCoop, orite lead 
bankers^, frittered away »P 
mndi ^vtfcejritqJL threp weeks 
allowed. to, companies: under 
German, , rules to restore their 
finances once a shortfall has 
beat tSkcovered remams one of 
the -keg> q u estio n s in its saga, 
temporarily ectftwfng how the 
gram~4ot toto such a mess in 
tiie first place.: 

Wha$ already deer is that 
therix/’poetf’ bankscoordina- 
thig.frs<flnances, and- especially 
Swiss- ; . Bank -Corporation. 
Amro.- Security Pacific and 
- Svenska Handelsbanken, the 
fora -foreign institutions vbkh 
how own. some 72 per cent o£ 
its shares, are no longer work- 
ing together harmoniously. . . 

. Tha.ocedhpr barks’ lack of 



an mgent SeSSkm on , Sunday- *mth»sfc>Rrn ig ypiterirfanAilila. 

afternoon, takingplace in . the \ 7 : . Only in ■ February had 1 they 
past; f8 hours, the number dr - accepted a DML95bc (guo&n) 
irate;. Sphere- rescheduling ,, package,.- and- , 
should Co op’s creditors fail to- ^matters - have ^-clearly ; not 
reach a solution allowing the improved -since.' 1 : 
withdrawal of Sts receivership Bat the- longer it takes the 
application. . - -. hanks to plug the additional 

For, as the picture Tat c DMTSOm of overindebtedness 
cheh shows, tales of, bounced .. Co. pp discovered when.it pro- 
cheques and demands for .cash . diimn:.pr alhnti^Ty - rfm>p« diCTv. 
on ddiveiy, which have'&bw- - mve accamts la^ month, the 


Han* Fridetichs: has «mH> 
some harsh c onmunt 

greater the chances are tw 
the group, which is currently 
being administered by a tempo- 
rary court-appointed receiver, 
will tip over the edge fain Ger- 
many’s biggest-ever bank- 
ruptcy. 

The company still hopes that 
enough banks will be per- 
suaded to accept DG Bank’s 
term to write off 75 per cent of 
their unsecured loans in.retum 
for tiie remainder to cash at 
tire end of this month. But, as 
matters at Co op’s depots have 
dramatically shown, the 
patience of its suppliers and 
landlords is hMng increasingly 

slratinpd. 


The landlords are particu- 
larly important to the case of 
Co op’s rented property. Their 
contracts enable them to give 
the company immediate notice 
in the case of receivership. 
With Co op's wealthier rivals 
already offering fancy prices to 
take over its best sites, the 
temptation to evict is growing 
harder to resist 

Mr Hans Friderichs, the for- 
mer German Economics Minis- 
ter and chief executive of 
Dresdner Bank who, since 
December, has chaired Co op’s 
supervisory board, had some 
harsh words to say about the 
German bankruptcy rules last 
week. 

The law “was supposed to 
have been reformed years ago,” 
he i ffld- Far miHVo Chapter 11 
to the US, which g i ves a com- 
pany in difficulties tima to 
restore its finances, the Ger- 
man system, supposedly 
designed to protect creditors, 
has just the opposite effect by 
completely tying a company’s 


- But even toe cool Mr Frider- 
ichs has come nmtef fire to the 
latest round of Co op’s trou- 
bles. Although widely praised 
for his calmness at first, some 
say bis stress on consensus is 
In ap propriate now Co op has 
its back to the wafl. 

For even if Sunday’s talks 
resolve the crisis, each passing 


Ferruzzi names 
new trade chief 

By George Graham - - 

in Paris' ~ — t"** 1 " 

FERRUZZI, the Italian foods 
group, has named a new head 
for zts trading ^positions and 
reorganised its grain and bean 
trading to tie to more ctostey 
with its agricultural processing, 
activities. - • ■-•- 

Ferruzzi said : that Mr 
Romano Venturi would take 
over as head of the^ group's 
trading operations. It con- 
firmed three senior man- 

agers had resigned /from its 
French division as !a result of 
disagreements over the new 
strategy. 

Mr Ventori is to act to dose 
liaison with Sir Senate. Picco, 
head of FereuzzFs agri-industry 
subsidiary, Bridania, and with ' 
Mr David Swanson,- head ' of 
Central Soya, the UBsoya bean 
processor bought to 1987. 


Koor acts on loss-making unit 


By Ifugh Camegy In Jerusalem 


KOOR -industries, Israel’s 
biggest industrial group which 
is oattHng against large debts 
and Jpssqs, plans to„ treat, its 
•Tadiran- subsidiary as a' prop- 
erty for sale in its half-year 
results- due this- month 
- Ihe move, aimed at reducing 
the impact on the group of the 
unifa heavy losses, is armar- 
ently ' prompted by worries 
about poor’s debt/equity ratio. 
R wiB lmve the effect of remov- 
fo&-Tadban , s estimated firsts 
half loss (^$7fon from Khar’s 
profit- and Iras Tadt 

rarevdQ be coesolidated to the 
group accounts on an equity 


• Kora officials say tida wfQ 
result in a reduction of the 
grotty's equity by an amount 
. eqtevafent to the Tadfran toss. 
fBULcnidaily^tlie effect on the 
group’s debt will be much 


greater - they" say tee total 
Koor debt of $1.25bn wfll be 
reduced by about 8400m, the 
amount of the Tadiran debt 

Koor, a trade union-owned 
conglomerate struggling to 
keep its head above water after 
fending off a liquidation suit 
brought against it by Bankers 
Trust of New Turk last year, 
announced last month teat it 
planned to sell off Tadiran, 
which accounts for more than 
a third of group turnover of 
$Z5bn. 

The key question is how 
Koor creditors will react Koor 
has been especially concerned 
not to exceed a debt/equity 
ratio of 3JL, above which some 
8100m of bonds issued by Kora 
in the US could be called to. 

Koor is also not entirely 
clear of the liquidation Uma*t- 
A rescheduling agreement was 


reached to June with Bankers 
Trust other foreign creditors 

anil Israeli banka nwdw wWrh 

the court winding-up applica- 
tion was removed. But contin- 
ued cAnepm about finan- 
cial condition of Koor has 
delayed the si gning of final 

documents on the a gre*»rm»nt 

The foreign creditors, led by 
- Manufacturers Hanover, have 
blamed t he Israeli banks for 
the delay. It is understood that 
the delay Is caused by growing 
anxiety on the part of the four 
big Israeli hanfa, which ca r ry 
most of the Koor debt that the 
“first out* concession to for- 
eign creditors in the June 
agreement leaves th«n unac- 
ceptably exposed. 

Israeli bankers deny they 
want a renegotiation of the 
June accord, but they say they 
may seek an adjustment 




Pro-tax profits of million 

up 91% 

Famines per share of a4.5p 

up 77% 

Dividend per share of Hip 

up 7.4p 



Pre-tax profits of not less than £27 million lip 84% 

Parnin^s per share of not less than 90. 4p Up 85% 

Dividend per share of not less than 32p up 94% 
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day thereafter turns it increas- 
ingly into a break-up candi- 
date. Mr Friderichs himself 
admitted as much when he 
said that every interested party 
“who got to touch and was 
serious was received.” 

Yet their interest proves 
that once restored financially, 
Co op could form a potentially 
attractive part in the realign- 
ment taktng piqnp in Euro pean 
retailing, especially after tMe 
month’s creation of a wide- 
ranging alliance between a 
number of European groups. 

Co op’s food production 
activities have already been 
sold to DG Bank and Bank fur 
Gemetowirtschaft While its 
1J358 urban supermarkets only 
have a limited appeal to view 
of With- gmaTligh average 
of just 606 sq m, its relatively 
large number of bigger units is 
«tinHw>r matter. 

Interest is likely to focus on 
tiie 47 Plaza hyperstores, with 
an average size of almost 7,000 
sq m, as well as its 78-odd 
do-it-yourself outlets, which 
average about 1,800 sq m 

German zoning laws now 
make it virtually impossible to 
open new greenfield sites, 
meaning that such outlets 
carry a -strong rarity value. 
However, an the Plaza rites are 
rented, pW ng their future in > 
nmriB doubt. 

Nestle agrees to 
sell Beech-Nut 

By James Buchan 

in New York 

RALSTON Purina, the US food 
manufacturer, is buying the 
scandal-plagued Beech-Nut 
baby food company from Nes- 
tle of Switzerland. The terms of 
the d ea l were not revealed but 
Wall Street believes that Ral- 
ston is paying l es s than yiontn, 

Ralston, which makes break- 
fast cereal and cakes and is the 
world's largest maker of pet 
food, signed on Friday a letter 
of intent to buy Beech-Nut 
from Nestfe Enter prises, a US 
mh«Miiny of the Swiss com- 
pany. 

Beech-Nut, based to subur- 
ban Philadelphia, has sales of 
about 815am from juice, cereal 
and processed food for babies 
and is the second largest baby- 
food company after Gerber 
Products. 


HYUNDAI 


Siemens 
buys top 
carriage 
maker 

By Andrew Fisher 

In Frankfurt 

SIEMENS, the West German 
electrical and electronics con- 
cern. is to strengthen its posi- 
tion in the rail transport sec- 
tor by agreeing to buy control 
of Du wag, one of the country’s 
leading train carriage and 
chassis manufacturers. 

Dflwag has a turnover of 
about DM300m ($i50m) a year 
and employs 2400 people. 

Siemens said the deal was 
aimed at widening the type of 
equipment it would be aide to 
supply to railway authorities, 
which increasingly want to 
deal with only one supplier. 

Both companies already co- 
operate on domestic and for- 
eign contracts and have 
worked jointly on urban rail- 
way projects in Canada and 
the US. Ddwag is also a big 
supplier to Inter City Express 
(ICE), the high-speed network 
of German Federal Railways 
(Deutsche Bundesbahn). 

Siemens declined to give a 
price for its majority stake in 
Dftwag, which it said was to 
profit. The deal is dependent 
on the approval of tiie Federal 
Cartel Office in Berlin. Sie- 
mens will purchase the hold- 
ing from Waggonfabrik Tal- 
bot, a family-owned company 
which has more than 75 per 
cent of Duwag’s shares and 
which will re tain a minority 
interest 

Last year Siemens posted a 
turnover of nearly DMlbn 
from its transport technology 
activities, which will be made 
into a separate divirion from 

the Start Of tee next ftnanrinl 

year on October 1. 

The group said it intended 
to build up its business to the 
supply of electrical equipment 
fra railways. 

Mr Kurt Capellmann, head 
of Waggonfabrik Talbot, said 
other companies had also 
wanted to bny Duwag. But Sie- 
mens offered the best pros- 
pects for Ddwag's further 
growth and job security. 

Semens’ aim of building up 
its rail activities come as other 
leading German companies 
have been manoeuvring to 
increase their standing to the 
transport sector. AEG, the 
electrical and electronics sub- 
sidiary of Daimler-Benz, has 
just won a DMl60m contract. 


Campeau chief 
may be forced 
to step down 


By David Owen in Toronto 

IT LOOKS increasingly as 
though Mr Robert Campeau, 
the impulsive Fcench-Canadian 
property developer, is poised to 
relinquish control of his hast- 
ily assembled North American 
retailing empire. 

Bankers are expected this 
week to accept conditions 
attached to a proposed $250m 
convertible secured loan to 
Campeau Corporation from the 
Reic hmann brothers’ Olympia 
& York Developments (O&Y). 

The loan, which is desper- 
ately needed to address liquid- 
ity requirements at Campeau's 
Allied Stores and Federated 
Department Stores units, 
would raise the Reichmanns* 
fully diluted stake in the com- 
pany to at least 35 per cent. 

Campeau admitted last week 
that “certain elements of the 
agreement to principle with 
O&Y might be deemed to con- 
stitute a change to control of 
Campeau Corporation.” If the 
loan proceeds, the Campeau 
family's interest to the com- 
pany would fall below the 50 
per cent threshold. 

At this stage it is not even 


clear whether the headstrong 
Mr Campeau would have a role 
to play m a “senior executive 
management group” which 
will take charge of refinancing 
and restructuring the highly 
leveraged company. 

The group will report 
directly to a so-called “commit- 
tee" of the Campeau Corpora- 
tion board “including represen- 
tatives of minority 
shareholders.” The restructur- 
ing will include the sale of the 
illustrious Bloomingdale's 
department store chain, for 
which three interested bidders 
have emerged already. 

Delays to securing the neces- 
sary clearances for the $250m 
loan meant that Allied was 
ii na hip on Friday to pay inter- 
est of about $45m on an issue 
of senior subordinated deben- 
tures. 

Allied said that the inden- 
ture relating to the securities 
permitted a 30-day grace 
period. No other Allied debt 
would be in default as a result 
of failure to pay such interest 
during that period, the com- 
pany added. 


Liffe members apply to 
use screens for trading 


By Katharine Campbell 

ABOUT a quarter of Liffe 
members have committed 
themselves to the first stage of 
screen-based trading on the 
London futures market 

Automated Pit Trading, the 
system which the exchange 
has been developing over the 
last two years, aims to repli- 
cate the ecology of the trading 
flora, initially for limited after 
hours business. 

About 50 members, responsi- 
ble between them for roughly 
two-thirds of the market's total 
business, have agreed to rent 
terminals, said Mr Michael 
Jenkins, Liffe’s chief executive. 

The initial subscription is 
£15400. with an additional £900 
per month rental, through 
which the exchang e effectively 
recoups its development costs. 

While Liffe has not been 
overwhelmed by applications. 


there is a comfortable quota 
with which to start, ana fur- 
ther applications are expected. 
Mr Je nkins agreed a commit- 
ment at this stage was some- 
thing of “an act of faith." 

The London market has 
spent on APT only a fraction of 
the money lavished on new 
systems by some US 
exchanges. The initial costs are 
high, putting a premium on a 
reasonable turnover at the 
start. Unlike with Globes, the 
joint venture between tiie Chi- 
cago Mercantile Exchange and 
Reuters, members do not pay a 
per-contract levy. 

The exchange has so far 
refused to set an official start 
date, although it is understood 
it hopes to begin between mid- 
and late-November if t raining 
and simulation sessions go 
according to plan. 
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Asda set to 



61 


Gateway superstores 


By Philip Coggan 

ASDA, tbe supermarkets 
group, is expected to announce 
agreement today on the terms 
for the purchase of 61 super- 
stores from Isosceles, the con- 
sortium especially formed to 
purchase retail group Gateway. 

The sum being paid - £705ra 
- is the same as was agreed 
by the two parties before Isos- 
celes launched its bid for Gate- 
way last April. 

However, Asda Is receiving 
one less superstore than was 
originally agreed but will gain 
a larger proportion of freeholds 
and some peripheral property 
development opportunities. 


The bulk of the financing for 
the deal will come from exist- 
ing bank facilities but Asda is 
also expected to announce 
today a £150m convertible 
bond, which will be placed in 
the UK. and will have conver- 
sion rights over between 5 and 
10 per cent of the group's 
equity, 

Morgan Stanley, the US bank 
which has been advising Asda, 
is considering with the group a 
financial package which 
will exploit Asda’s freehold 
base. 

Mr John Hardman, Asda’s 
chairman, wants the benefits 


of any package to flow t os hare- 
holders so a sale and leaseback 
plan can be ruled out. Asda 
says that on current projec- 
tions its gearing ratio will fall 
to around SO per cent by April 
1990. 

Asda will send a circular to 
shareholders about the pur- 
chase in the week beginning 
September 25. The deal will 
catapult Asda from fifth to 
third in the UK food retailing 
league and will enable the Isos- 
celes group to pay off a sub- 
stantial proportion of the debt 
it incurred in financing the 
£2 bn plus bid for Gateway. 


Platignum misses forecast and 
falls into the red at £2.9m 


By Christopher Parfces, Consumer Industries Editor 


THE NEW management at 
Platignum, the pens, furniture 
and housewares group, 
announced pre-tax losses of 
£2.9m for the 14 months ended 
March 31, compared with prof- 
its of £301,000 for the previous 
1 2 months. 

The new team which took 
control a week before the end 
of the period covered, said in a 
statement that it was clear a 
£17*1,000 profit forecast indi- 
cated for the period under 
review was founded on infor- 
mation which had proved to be 
materially incorrect 

On turnover of £28.3m the 
company reported an operating 
loss of £267,000 compared with 
an operating profit of £716,000 
on sales of £23.7m. Interest 


charges totalled £598,000. After 
tax and extraordinary items, 
the loss mounted to £4.92m. 

The accounts reflected more 
prudent accounting and a real- 
istic view of the company's 
assets, Platignum said. Reor- 
ganisation had brought costs of 
£1.15m for stock rationalisa- 
tion, £515,000 against bad debts 
and credit notes, and £288,000 
for the write-down of fixed 
assets. 

Mr Stephen Quinn, manag- 
ing director, said the company 
was now trading profitably. 
Plans were in hand for the dis- 
posal of tool makin g and injec- 
tion moulding businesses. The 
company also intended to sell 
Ouvah Hlghflelds, a property 
company which rents office 


suites on London’s south bank. 

Mr Quinn, formerly with 
Debenhams stores group and 
the Stanley Gibbons stamp 
company, took charge after 
three private furniture compa- 
nies controlled by Mr Stanley 
Cohen were reversed into the 
struggling pen company in 
March. 

Mr Cohen, a self-styled com- 
pany doctor, turned round the 
USM-listed Better ware house- 
wares business and was 
involved in the 1987 manage- 
ment buy-in of Schreiber furni- 
ture which was sold to the MET 
retailing group in 1988 for 
£40m. He is also closely con- 
nected with MK Trafford, 
which recently took over Man- 
chester United Football Club. 


This announcement appears as a matter of record only . : 


KLM Royal Dutch Airlines 


U.S. $125,000,000 

Cross-border lease financing of 
one Boeing 747-400 Aircraft 


Citibank, N.A. and Citilease Co. Ltd. 


acted as advisors , structured 


and arranged this transaction 



London— Tokyo— Amsterdam 


August 1989 
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This advertisement « issued in compliance wrth the regulations of the Council of The International Stock 
Exchange of the United Kingdom and the FepubBc of Ireland Limited (“The Stock Exchange"), ft does not 
constitute an mutation to any person to subscribe for or purchase any securities n Lookers pin 


& 


Lookers pic 


(Registemd and in corpor at ed in England No. 11 1876) 

Issue of 8 per cent. Convertible Cumulative 
Redeemable Preference Shares of £ 1 each at par 
{"Convertible Preference Shares") 
in connection with the Offer for the whole of the 
issued share capital of SMAC Group pic not already 
owned by Lookers pic and the Rights Issue to 
existing Lookers shareholders 

Issued and to be issued 
pursuant to the 
Offer fights Issue 

€16.750.000 £8,252.400 ££386.437 

The Council of The Stock Exchange has admitted the Convemble Preference Shares to the Official List and, 
Tfflovwng the passijw ot tne resolutions at the Extraordinary General Meeting of the Company held on 
1 5th September. 1 989. dealings are expected to commence today (hilly paid in respecx ot the shares issued 
pursuant io me Otter and ns paid in respect ol the shares issued pursuant to the Rights Issue). 

Particulars of the Convertible Preference Shares are available in new issue cards circulated by Extd Financial 
unwed. 


r rderence orwes. may oe Doramea aunngi noc maJ business hours on 1 9tn ana Zuth September, 1 ggg from 
the Compary Announcements Office of The Stock Exchange. 48-50 Finsbury Square, London EC2, tar 
andonan y weB *^3ylSaiijrdaysand pubto hobdayv excepted) up to and mduding 2nd October. 


1989 from: 

Brown. Shipley & Co. Limned. 
Founders Court. 

Loth bury. 

London EC2R7HE 
Lookers pic, 

776 Chester Road. Stretford. 
Manchester M3200H 
ISih September, 1989 


Panmure Gordon & Co. United, 
9 Moorfields Hwhwalk. 

London EC2Y9DS 


Henry Cooke. Lumsden pic. 
P.O.Box 369. 

No. 1 King Street, 
Manchester M6Q3AH 



UK COMPANY MEWS 

ADT builds 
up 4.9% 

ASH stake 

By Philip Coggan 

AUTOMATED SECURITY 
(Holdings), the electronic secu- 
rity company, said yesterday 
that it had discovered a 4.9 per 
rent stake in its equity held by 
ADT, the security and car auc- 
tions group chaired by Mr 
Michael Ashcroft. 

The holding was revealed 
after ASH Issued a number of 
Section 21 2 notices relating 1 to 
nominee accounts. Earlier this 
month, ADT raised £272m via 
a two-part share issue but did 
not reveal any specific plans to 
spend the proceeds. ASH has a 
current market capitalisation 
of around £260m. 

ASH said that the share bay- 
ing by ADT appeared to have 
started In August ADT could 
not be reached for comment 
yesterday. 


High interest 
takes Thurgar 
into losses 

By John Thornhill 

Sharply higher interest 
charges tilted Thurgar Bardex, 
tile Kettering-based manufac- 
turer of plastic windows and 
doors, into a £167,000 loss dur- 
ing the half year to June 30, 
compared with a £852,000 pre- 
tax profit last time. 

Operating profits fell 
heavily to £614.000 (£1.09m) 
because of increasing pressure 
on margins in depressed mar- 
kets, and losses at Fios Group, 
the Scottish window company, 
which was acquired in June 
1988. 

Interest charges increased to 
£781,000 (£234,000), but the 
company said it was now 
actively pursuing measures 
to reduce its gearing . 
levels. 

Turnover rose to £21.55m 
(£l5.l4m), although most of 
this increase was attributed to 
the inclusion of Flos. 

The interim dividend was 
unchanged at 0 A5p. But losses 
per share worked out at (0,fip), 
compared with previous earn- 
ings of 2.66p. 

Mr Peter Johnson, finance 
director, said the company 
would perform better in the 
second half and expected to 
end the year in profit. 
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Paul Murphy 

Havelock Enropa, the sfaopfitting group which saw pre-tax prof- 
its plummet to £52,000 in 1988-89, has won its first contract for a 
financial services client, TSB Group, in an important diversifica- 
tion away from the retail sector, writes Clay WnrHg. Mr Hew 
Balfour, above, was brought In as chief executive last month by 
Mr Lewis Robertson, the “company doctor” who was appointed 
chairman in May. . . . 

The Initial contract to provide banking hall fittings for TSB 
brandies in England and Wales is worth £lJ3m, equal to nearly 3 
per cent of Havelock’s turnover in 1988-89. It will probably 
constitute a larger proportion in the current year because Have- 
lock is being more selective about the orders it takes on, Mr 
Balfour said. The diversification is important not only in lessen- 
ing dependence on one sector but also because it provides work 
during the slack autumn months for retail orders. Havelock Is 
also tendering for hospital and laboratory contracts. 

Mr Balfour, formerly -managing director of Brshfae House’s 
office equi pment division, has reorganised the group’s manage- 
ment structure, introducing three "pro fit centres” at huhannan 
and Dalgety Bay in Scotland and at Nottin gham. Each will be 
responsible for its own tendering. The chanj^ led last week to 
the resignation of Mr Gordon Ash as group sales director, a 
position that will no longer exist 


London Utd at £2.65m 


AFTER THE adverse effects of 
currency movements and a 
large increase in group borrow- 
ings, taxable profits of London 
United Investments, the insur- 
ance holding company, 
amounted to £2.65m for 
the half-year ended June 80 
1989. 

This compared with £4.17m 
last time and SRMim for the 
whole of 1988. 


The directors said it was 
unlikely that they would con- 
sider recommending any divi- 
dend for the current year. 

Turnover for the six months 
expanded from £63 .28m to 
£llL77m, and included pre- 
mium income of £68.9m 
C£38Jftn), commissions of £9.6m 
(£6.6m) and inve stm ent income 
of £28 .2m, compared with 
£12Hm. 


Pembridge backer Lincoln back in black 


Pembridge Investments, the 
group which is considering a 
cash offer for DBG, the UK 
paper and packaging group, 
said yesteray that Mr Freder- 
ick Field, was one of its back- 
ers. 

Mr Field, whose family once 
owned the Marshall Field 
retailing chain, is also backing 
the Hoy lake consotrinm bid- 
ding for BAT Industries, the 
tobacco4o4nsuxance conglom- 
erate. 


FT Share Service 

The following securities were 
added to the Share Informa- 
tion Service in Saturday's edi- 
tion: 

Ambassador Security Grp. 
(Section: Indnstrials)Sphere 
Inv. Tst Zero Div. Prf. (Trusts) 


LINCOLN Honse, the 
wallcovering maker and caster 
of sculpture formerly known as 
William- Morris 1 Fine Arts, 
returned to the black in the 
first half of 1988. 

This USM-quoted company 
made pre-tax profits of £105,000 


. in the period, against losses of. 
' £579.000 last time. This was' 
achieved on turnover 
increased 41 per cent to £9.46m 
(£6.7lm). 

Tax took £35,000 (nil), leav- 
ings earnings at OXTtg (losses 
096p) per 5p share. 




The to) lowing c cma ni aa have notUad dam 
ot board meatfnga to the Stock Exobango. 
Soch maafln gi aro usually bald tor the pur- 
poao d cone M atlng dhrtda n da. 


interim*- BHH Group. Bourne End Prapardao, 
Bridgend. CotorgrapMa, Computer People. 
Doan & Bowes, OS. Ex-Lands, Goal Petro- 
leum. Hamilton OH. Incbcape, Morgan Cruci- 
ble, Mowlam (J). StoeOey, Tam, Than Is, 
Trinity International. UCU (Jutted Friendly 
Insurance. 

Hoots- GALA. Dalgacy. Oman (EmaaQ. Muck- 
tow (A & J). 


Abbey National . 


Alexandra W ortcwaar— 

Amor Group 

BtueMrdToya — 

Clarkson (Horace] — _ 

Dancora 

Ewrad 

Headland Group _____ 

LOW 

London & MetropoBten . 

Mayflower ■ . 

Motelnot ; 

PM1 

RFK 

Sherwood Group 
Spau-( JW) 

Cramphom . 

HI Group 

1HCO 

Irish Glass — 


ABBEY 

NATIONAL 

BUILDING 

SOCIETY 

¥13,000,000,000 

Floating Rate Notes 
due 1994 

Notice is hereby given that the 
Rate of Interest for the Interest 
Period from 16th September, 
1989 to 16th March. 1990 is 
5.45% per annum. 

Interest payable on 
16th March. 1990 will 
amount to ¥2,702,603 per 
¥100,000.000 principal ammnw 
of the Notes. 


jnt Bank 
'firm Credit Bank 
an. Limited 
fokyo 


NATIONAL BANK OF HUNGARY 
US$200,000,000 
Floating Rate Notes Doe 2000 


(Coupon No. 9) 

Pursuant to Note conditions, notice is hereby given that for the 
interest period 18th September 1989 to 19th March 1990 (182 
days), an interest rate of 9V& per cent, per annum, will apply. 

Amount per coupon' (No. 9) = US$46132 
Payable on the 19th March 1990 . 

Reference/Agent Bank 


m 


THE LONG-TERM CREDIT BANK OF JAPAN, UTD. 
London Branch 



Bank ot Tokyo (Curasao) 
Holding N.V. 

FHF 400,000.000 


Per the Interest Period ham 10th Sep- 
tember ise» to iBh December IBM 
eactt Note «HH boar krtnraat «t ■ raw 
calculated pursuant to Condition V (e) 
04 the Notes, equal to 9.21% per 
annum. 

The Coupon Amount snail bo FRF 
232-Si far each Note of FRF 10.000 
nominal amount and FRF 23Z&08 lor 
each Note at FRF 100.000 nominal 
amount. 

Ttet Interest Payment Date wdh respect 
to such Coupon Amount shell be WBt 
December 1S69. 

LISTED ON THE PARIS AND 
LUXEMBOURG STOCK EXCHANGES 
By : BANQUE W0O5U5Z, Agent Bank 


-^T iMonnoi/edereoux 

a pubBo Umtted company with m capital of FRF 1,203.305,400 under Franc!) lav 
Hoed offee : 32 nw da LlBtxmno, 7SOOS FARtS 
RCS PARTS B 642 062 G6B - APe 0801 

Adtdoa to converts** bond bcMera ot (Lent Man* 1MB end to abaiwhddea of - 
•Qrfp carUfladan at sham March iflQO 

We lntorm tfiose hoWara o4 converttee bond. ot «JH% Match 1388 end thoephotdera at 
*^‘**“1“** i*S'?'L U “ n!h uea Extraordinary General Maetteg of tee Sib 

fLif* ia “ StMtdaaa ed to cany out tea dMatan of the nominal value ot etiaraa and the 

wdjanga d each ahara at a nominal 200 tranca against tear nsarabsjnee «d a nominal 

This change wfll place on tbe Uh ot September 1909. 

Consequently, aa bom Me dote: 

22 b0n ?- 6 ^- M y ia ?. 18i ” » conwrtMa Into 44 ahmaaof a nominal OT Irenes; 

ISmlnteaS m " Um *"* 10 •*"*** 10 « ***** da 

The Board of Otrectora 


Tiphook and Stena 
lawsuit against 
SeaCon’s Sherwood 


ByJ’hinp .Coggan . . . 

TBE TWO copipaifies bi dding 
for Sea Containers, the Benm*- 
da-registered ferry and coh- 
tainer group, have issued a 


iawsuix agaurn mua uun 
wood abqut allegedly mislead 
ing statements .to- the press 
designed to boost SeaCon’s 
share price. 

Mr Sherwood has indicated 
that he has received offers 
allowing him to pay a cash diy : 
idend of around $50 per share 
as part of a recapitalisation 

plan to defeat the bid. _ 

Tiphook, the UK contain®; 
rental group and Stena, the 
Swedish ferry operator have 


Ipcjged the lawsuit in a Wash- 

.ington courts 

Mr Sherwood said yesterday 
that he had been travelling ana 

■ * u i ut Lmum'I om»i anvUHTIF 


and I don't, know anything 
'about it”. , ‘ 

Last week. Sea Cons share 
price fell below the $63 a share 
offer from Tiphook and Stena 
for the first time, to close at 
$59% on Friday. The foil m 
price' reflected problems in the 
.j unk bond industry and fears 
among US arbitrageurs that Mr 
Sherwood might not be able to 
pat together a recapitalisation 

p lan. 


Food Inds withdraws 
bid for Premier Co-Op 


FOOD. Industries, the Irish 
. agribusiness company con- 
trolled by Mr Larry . Goodman, 
has withdrawn a- J£43^xn bid 
for Premier Tir Laighean 
Co-Op, Dublin's main milk sup- 
plier. 

A higher I£48^m offer has 
been made by the Irish Water- 
ford Co-Op group and Express 
Dairies, a subsidiary of 


Dinkie Heel 
profits doubled 
In first half 

Dinkie Heel almost doubled- 
pre-tax profits from £120,000 to 
SZ3SJOOO in the six months to 
June SO. Turnover was more 
than doubled at £3.95m 
(£1.79m). Tax took more at 
£79.000 (£42,000), leaving earn- 
ings up at L35p (0.83p) per 5p 
share. The interim dividend is 
lifted (Lip to(L35p. 


Grand 'Metropolitan, the 
UK food and drink congtomer- 


' Food Laddsfries decided that 
making a higher counter-offer 
“would not be in the best inter- 
ests of its own shareholders 
and considers that its 
-existing ..offer is unlikely 
to be successful against the 
higher consortium bid.'. 


trebled at 


filin’ 


Ariey Headings came close to 
trebling its profits in the first 
half of 1989. Taxable profits 
leaped from E31&OO0 to £904,000 
on sales increased 51 per cant 
to £9 ,44m (£6-27m). 

Earnings rose to 5.6p (4p) 
and the interim dividend is 
lifted to l.4p (l.lp), more than 
the L3p forecast. 


Notice to the Holders of Warrant* 
to Subscribe for Shares of Conuaon Stock of 

Yakult Honsha Co., Ltd. 

. Issued in Conjunction with Issue by ■ 

YalaiRrHonsha Co., Ltd. 

UJS. $50,000,000 

25i% Guaranteed Bonds due 1991 

(the *Wo. / Wanxmf T ) 

•i ’ 'a:- v . iu-vw' c- >aad.X 


. tr.s. $8d,ooo;ooo 

rs ^^--l^%;G#manteed-Bonds,dpelW2 

(the / 7Vo. ZW ar ir uU ”) ' 

Pursuant to CSasses 4(A) and (B)-of xhe Instrmncnts dated (I) 
5th August, 1986 and (2) 23rd June, 1987 under which the No. 1 
Warrants and "No.. Z. Whrcants,. were issued respectively, 
NOTICEKHEREBY GIVEN As FOLLOWS: 

L At the meeting of the Board of Directors of Yakult Honsha Co., 
Ltd. (the “Company”), held bn 5th September, 1989 the 
Company resolved- to make a 7 free distribution of shares of its 
ixwnmon stock (par value Y50 per share) on 20th November, 1989 
at aradoofO^newshares for each share held to the shareholders 
op record on 30th September, 1989. (in practice, because, the 
Transfer Agent is doted on such date, ar 17:00 hours of 29th 
September, 1989). 

2. As a result of such free share distribution by the Company, the 
Subscription Price s of the No, 1 Warrant and No. 2 Warrant shall 
be adjusted pursuant to COmEdon 7 of th£ respective Tenns and 
Conditions of tbe Warrants from Y3.019.10 per share of common 
stock to YZ012.7O for No: I Warrant and from V3.2SS.10 to 
V2492J0 for No. 2 Waxrant^effcctiYe 1st October, 1989. 


YAKULT HONSHA CO. , LTD. 


By: The Dalwa Bank, Limited, 

. Principal p^rmgAgent J 



Prices tokens 5pm am^ chain^ is from .previous close at <tam 


£200,000^00 
MFC Finance No.1 PLC 

Mortgage Bacted Floating Rata Notes Duo October 2023 
In accordance with the Terms and Conditions of the Notes, 
notice is hereby given that the tow interest rates and periods fei 
respect of the subject Notes are as foUows:- 

PaymenlOrta RatoK PayowraOaa Ra»% 

SvtoaA lSapteinberto40catoarUJ90S EartnD BSeptanter l oll October 14JB6 
SntoaO OSw*en*wtoSOelot»r NW GariaaE laStpuahartatCOOBbirMniS 
SmImC 7SwHntowto60cW»l44» SwhaF MStotertxria t30ctotwMi9S 


By. Citibank, NJ 
SBptenbar18.l 


C/77fiUWCO. 
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A bitter pill that trade unions must learn to swallow 


: Vf f i 


"• ; v -car 

- • j. 


By Elalna Aarons 

IT HAS been a -busy rammer for 
industrial relations, with attonttn ^ 
focused particularly sharply on the 
striking raflwaymen andthe dockers’ 
success in the House of Lords. ■ 

However, over the last couple dC 
yearsa subtle (teveJojKnent in empkiy- 
ment law has taken place which has 
dealt a further blow to the trade 
Unions and has almost gone unno- 
ticed- ' 

‘‘ ; It to a wdF kwjwn prindjde ti»t 
employers need not' pay. striking 
employees. 

In April, however, a case brought 
against the London Borough of Tower 
Hamlets in the Court oTAppeal dem- 
onstrated how the chances of employ- 
ees’ being paid have' been limited 
when they are involved in lesser 
forms of industrial action, such as go-" 
sto ws, work ing to rule, or conducting 
an biifei Utnf han. • 

Mr WHusxynskL worked for the 
council as an estates officer. One of 
his duties was to answer one or two 
inquiries a week from council mem- 
bers. hi furtherance o£ a trade dispute 
with the council, the trade nwfon 
(Nalgo) resolved to boycott all inqui- 
ries from council inanben. ' •- 

The council wanted each .employee 
■ Involved that “if you do not . . . un- 
dertake your full range of dnties, you . 
will be held to be in breaifo of your 
contract of employment. Ton will 
only be paid your salary if you con- 
tinue to work normally - • 

• Mr wfluszynski confirmed fliat he 
would not answer members inquiries.' 
The council stopped' paying him and 
told him that he“ would not be 
required to work until he was pre- 
pared to work normally. - 


t hi spite of that, he continued weak- 
ling normally, save for the fact that he 
’did not answer members’ inquiries. 
He claimed that since he was substan- 
tially performing his contract he was 
;eutttled to he pail . 

However, toe council won hi the 
! Court of Appeal onthe basis that, in 
order .to be paid, an' employee has to 
: show that he is ready ami willing to 
. dfechaige hla contractual (Mgations. 
- The-deriskjn followed a test cose In 
I the House of Lords in 1987 which 
-j received .very little press, comment 
: There, a superintendent registrar of 
‘ births, ; marriages and deaths (Mr 
Miles), who 'was 'also a member of 
Nalgo, was Involved in industrial 
action. 

The actton taken in thatcase was 
. the refosal to perform marriage cere- 
monies on Saturdays. 

The employers made it absolutely 
dear that they were not prepared to 
accept incomplete performance of the 
employee’s duties on Saturday morn- 
ings rad hr those 1 circumstances the 
House of Lords ruled that the employ- 
ers were entitled to withhold pay. 

However, there is a difference in 
the facts between the two cases. 

In the case concerning, the regis- 
trar, the employers only deducted pay 
' for the three hours worked on the 
v Saturday morning ami paid him for 
the rest of the week. In the Tower 
Hamlets case, Mr WUuszynski was 
not paid at all. 

In- yet another case last year, an 
application for an infunction to pre- 
vent employers from withholding pay 

In similar ri r C H mstqn ceS W8S UnsUC- 

The employees of the T-muirm Bor- 


ough of Lambeth were refusing to 
weak with a new computer and the 
employers threatened to withhold 
pay." st ocft the employees could not 
show that they were able and wining 
to perform their foil obligations muter 
their contracts of employment, the 
injunction was not granted. 

Affcer the House of Lords decision in 
1987, "Lord Wedderbum commented: 
-3t is xather unsatisfactory that case 
law'should offer no better guidance to 
workers who have committed a par- 
tial breach of their contract and 

wish to recover wages stopped by an 
employer that he may be obliged to 
pay them in foil, or nothing, or a 
fraction, as appears just to toe judge 
whom they happened to be allotted?’ 

The Wfluszynski case has made it 
quite dear that there is no uncer- 
tainty in cases where employees 
partly perform their contracts and the 
employers instruct them that they 
must work folly or they will not be 
paid. The pendulum has swung firmly 
in the employers* favour and any 
claim by the employees to salary win 

firil 

The application of the law of con- 
tract to these situations is complex. 

On the haws, there is prin- 
ciple that where one party is in 
breach of contract (in this case the 
employee) the other party (the 
employer) has the choice either to 
affirm the contract, so that it contin- 
ues in force, or alternatively to treat 
the contract as at an end. Whatever 
choice he makes, he would have a 
claim for damages against the 
employee. 

There are three other contractual 
principles that could be of relevance: 


the right to “set-off," a "quantum mar • 
uir claim and the right to an abate- 
ment 

A set-off would arise where the 
employer claims that a deduction 
should be mads from the wages repre- 
senting the damages suffered by the 
employer as a result of the employee 
not working folly. 

The quantum meruit claim arises 
where the employer has not paid the 
employee anything, but the employee 
claims that the work he did was of 
benefit to the employer for which he 
should receive some payment equal to 
its value. 

The right to an abatement, which is 
a principle more commonly applied in 
contracts fin: the supply of goods and 
services, recognises that a deduction 
could be made from the sums payable 
under the contract (ie. the wages) to 
represent the fact that it has only 
been partly performed. 

Those time-honoured principles 
were not applied in the cases referred 
to above. 

They adopted a more robust 
approach which at the moment is 
peculiar to employment law. That is 
that the relationship of employer and 
employee is interdependent. If the 
employer withholds wages, the 
employee need not work. If the 
employee refuses to work, the 
employer need not pay wages. 

' The Court of Appeal would not 
countenance the quantum meruit 
argument that was raised on behalf of 
Mr WUuszynski. 

The position is, therefore, clear. 
Provided the employer makes it dear 
and unambiguous that he will refuse 
to pay any wages -for so long as the 


employees are not prepared to fulfil 
their duties and that if they do per- 
form their duties they wifi do so vol- 
untarily, if the employees continue 
working, the employer can derive the 
benefit but not pay the employees. 

It is, however, essential that the 
conduct of the employers does not 
inter an acceptance of part perfor- 
mance of the employment obligation 
if they are to be entitled to withhold 
pay. 

It should be emphasised that the 
principle established by the Milas and 
Wfluszynski cases will not generally 
have any application except in cir- 
cumstances where there is a trade 
dispute. 

..-If an employer stopped paying 
wages to an employee as a disciplin- 

- ary measure, unless expressly entitled 
to do so under the contract of employ- 
ment or pursuant to statute, or the 
employee- otherwise signified his 
agreement in writing to such non-pay- 
ment, a r»iatm could be made by the 
employee to the Industrial Tribunal 
under the Wages Act 1986. 

The result of these decisions is that 
the weapons in the trade unions' 
. armoury have been further eroded. 

- They are exposed to the possibility 
that whatever industrial action their 
members vote to participate in. they 
run the risk of not being paid at afl. 
There is no halfway house. 

There will be no appeal to the 
House of Leads by Mr Wiluszynski 
and accordingly, pending a further 
test case or legislation, this is a bitter 
pill the trade unions will simply have 
to swallow. 

77m author is a solicitor in the law 
firm of Norton Rose. 
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BUSINESS SOFTWARE 

Software packages are bought by businesses. 
The FT caters for businesses. 
Advertise your package in the 
WEEKEND FT every Saturday 

Telephone PETER SHIELD 
on 01-873 3488/01-407 5764 tor information. 


JAQUES & LEWIS 


SOLICITORS 


announce the opening of 
their Lloyd’s Office 

Suite 985, Lloyd’s, 1 Lime Street, 
London EC3M 7DQ 

Telephone: 01-623 7100. Extension 4554 
Fax:01-2832026 


London: 

2 SOUTH SQUARE, CRAY'S INN. LONDON WC2R 5 HR .. 

- TELEPHONE; 01-242 9755. FAX: 01-405 4464. TELEX: 27938 

— ^ITC'NO. isEjffcfe>J HOm^^SEATON PlACE, ST. HEUER. 
JERSEY, CHANNEL ISLANDS 

TELEPHONE: 0534 37321. FAX: 0S34 38163. TELEX:4192145 

IdeofMan: 

14/16 ST. GEORGES STREET, DOUGLAS. ISLE OF MAN 
TELEPHONE; 062426557. FAX: 0624 72502. TELEX: 628569 


LEGAL 

PROFESSION 

The Financial Times 
proposes to publish 
this survey on: 

20TH OCTOBER 
1989 

For a full editorial 
synopsis and 
advertisement details, 
please contact: 

WENDY 
ALEXANDER 
on 01-873 3524 

or write to her at: 

Number One 
Southwark Bridge 
London 

. ... SE19HL . 
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LEGAL APPOINTMENTS 


appropriate ■ structures 
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c£30,000 + car 



Our Client is a medium-sized pic, with a high reputation for quality, 
engaged in the construction and property development industry. The Group 
has expanded^ ^and broadened ite area of operations over the last 5 years. 

Reporting directly to the Chairman and acting as a link between other 
■Board members, the appointee will be responsible for all the statutory 
duties, together with rent review negotiations, lease renewals and 
ABMrigmrymy ty;, pension frmd and othej admin istrative matters. 

Candidates most likely aged 40 or over, should be qualified Chartered 
Secretaries' with ^relevant industry experience. The location and general 
quality of life associated with the Cambridge area are further appealing 
features ofehis opportunity. 

Interested candidates should send a detailed c.v. including current 
salary to Peter Sabine, quoting" reference LM513, at Spicers Executive 
Selection, !3BmtoaStreet,lAwiidonWlX7AH. 
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Spicers Executive Selection 

A MEMBER OF SPICER & OPPENHSM INTERNATIONAL 


GRADUATE 

REOTUTIMENT 


The Financial 
Times proposes to 
publish this survey 
on: 

WEDNESDAY 1st 


For a full editorial 
synopsis and 
advertisement details, 
please contact: 

Louise Hunter 
Appointments 
Advertisement Manager 
. 01-873 4803 

or write to her at: 

Number One 
Southwark Bridge 
London SE1 9HL 



At Herbert Smith, finding the most 
appropriate tax structure for our clients is 
[ust one of the many challenges that you 
could face: Our tax teams work on every 
kind of corporate problem; from takeovers 
to multi-client property developments. 

Our load is increasing and we 
mm need bright minds to help it grow 
M further. Our aims; personal satisfaction 
r and to come up with the very best 
solutions for our clients, usually against 
tight deadlines and working with other teams 
of professional advisers. 

If you have a razor-sharp mind and 
an ability to see dearly how your proposals 
will work in practice you will enjoy working 
as part of one of our tax teams. 

We are looking for lawyers with the 
intellectual drive and stamina to make their 
own contribution to the growth of our 
practice. 

Our style is friendly, places great em- 
phasis on team work and provides the right 
environment for you to achieve your best. If 
this approach to law matches yourambition, 
take the opportunity to find out more. 


Andrew Congreve, Managing Partner, Wailing House, 
35 Cannon Street, London EC4M 550. Tel: 01-489 8000. 


■ LONDON • HONG KONG ■ NEW YORK ■ PARIS 



BRUSSELS BASED LAWYERS: 


Dakar Be MfKarada. Marrartfonffl tew firm Is Making a m-ordkruhtor for its Project 1 992 . Project 
1 992 !• ah axlatbv progrwnma estabUchad by tha firm to assist Its lawyer* In all Jurisdtettons tbotti wtthln 
Europe and world-wfdayto kaap fully up-tfr<Ia*e on tho lafeast EEC douafopmants.^ Tha prefect Is # 1*0 aimed 

»t k*«3lrH»th« firm* dlent«lntorm*«5 on proore** toward* and beyond 1992. 

Tha post call* -for a lawyer quoUBad fn any jurisdiction of the CEC, wftti a good academic 
bqtKjJi lWinrl a Hy* tort ability In EEC law, writing, orsanleationsl and admlnlstrstlvs ekins, 

InctocHnoanabflltytorrHJthrateaffomanagaataamofaxptK^drawnfn^tfWflrmSexttmshrervRtworkaf 
office* wtttifn Europe and around tha world, and fluency in English and French. Proficiency bi other 
- n im pel — 1 — rr— n — would also boon a rtwar^aaa- 

Tho post will b* located bn tha flrmt Brussels office and wfll carry an attractive safaary package 
oommwieurate with the sucQBearfWapplleerrtfleqtiaHfleatlon* and responslbllieies. 

He fre r fir NKMenrle FW ooaan office* In Amsterdam- Beroelnna. Bruatala. Budapest. 

Ffenkfurt, Geneva, London. Madrid. MUen, Paris. Rome and Zurich. 

App li c a tions to; 

'Lynda Martin AlegL Baker fir BIKrKansle.Aidwyeii House, Aldwyeh, London WC2B4IR 
Tab 01 -242 6531. Feoc 01 -S368711. 

7.; - • — . . or 

Otto Qr*A». BakerfiMVKamle. 40 Botdevwd due Regent, Regentiaan dO. Ftftti Floor. lOOOBruMEols. 
Beigken. TeL 01 0322 SI 23850. Fsxi 010322 51 16280. 

Baker & McKenzie 

London's International Law Firm 



a TAX ■ BANKING ■ COMPEHTTON ■ CORPORATE FINANCE ■ PROPERTY DEVHOPMENT ■ PLAIshllN'j ■ COf iSTCUCTrON ■ INTELLECTUAL PftOP£ITIY 


law/finance/business 

A Career Alternative 

For Individuals, excited about the Idea of creating conferences an 
trends and developments In law. business and finance. Lawyers. 
MBAs and others with relevant experience. 

We offer an exciting career with significant job satisfaction in a 
dynamic growth environment for articulate creative thinkers who 
keep abreast of current developments. 

The job entails the Identification of conference topics and the 
development of the programme including focusing the topic, 
selecting the subjects and arranging for experts to participate. 

The Law and Business Forum is a part of an international 
organi sati on expanding world wide. 

Send C.V. and salary expectations to: 

Thn l & B Forum. 26 Green Street London W1Y 3FD 


APPOINTMENTS ADVERTISING 

Appears every Monday, Wednesday and 
Thursday 

for further information 
call 01-873 3000 

Candida Raymond ext 3351 
Deirdre McCarthy ext 4177 
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appointments 


Ringtons production director 


■ Mr Colin Smltlt has been 
promoted to production direc- 
tor at RINGTONS. the tea mer- 
chants. He will be responsible 
for the company’s production 
factory in Newcastle Upon 
Tyne. 

Mr Douglas N. Smith, for- 
merly sales manager, becomes 
operations director. 

■ LEVITT GROUP, the pen- 
sions and financial services 
conglomerate, has appointed 
Mr Richard Severn to the main 
board of Levitt Group (Hold- 


ings) and as managing director 
of Levitt Group (Financial Ser- 
vices). 

Mr Severn has spent two 
years with National Mutual of 
Australasia (top direct sales- 
man in 1973): 11 years with 

Manufacturers Life, rising to 
assistant general manager; and 
most recently was regional 
operations director for Abbey 
Life. 

■ W. H. SMITH announced two 

senior appointments for its fast 


SWEDEN 


The Financial Times proposes to publish a 
Survey on the above on 

2 OCTOBER 1989 

For a full editorial synopsis and 
advertisement details, please contact: 

CHRIS SCHAANNING OR 
GILLIAN KING 
on 01-873 3428 or 4823 

or write to them at* 


Number One, Southwark Bridge 
London SE1 9HL. 
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COMPANY NOTICES 



Following tbc DIVIDEND DECLARATION by the Company on 
13 July 1989 NOTICE is now given that the following 
DISTRIBUTION will become payable on or after 18 September 
1989. 


Gross Distribution per unit 
Less 15% USA Withholding 
Tax 


Converted at SI. 55 


3.75 cents 
0.56 cents 

3.19 cents 
£0.02056448 


Claims should be lodged with the DEPOSITARY: National 
Westminster Bank PLC. Stock Office Services, Second Floor. 20 Old 
Broad Street, London, EC2, on special obtainable from that Office. 

United Kingdom Banks and Members of the Stock Exchange should 
mark payment of the dividend in the appropriate square on the 
reverse of the certificate. 

All other claimants must complete the special form and present this 
at the above address together with the certificate(s) for marking by 
this National Westminster Bank PLC. Postal applications cannot be 
accepted. 

DATE: 18 September 1989 


KENWOODS 
RENTAL " 


QUALITY FURNISHED 
FLATS AND HOUSES 
Short and Long Lets 
23 Spring St, London W2 UA 
Tel: 01-402 2271 Tdwu 25271 
Fax: C011 262 3750 


CANADIAN PACFIC LIMITED 


M a mooting of tho Boom ol Dtntaar* 
hold today, a quarterly dlvUMnd of 
twenty-ttiraa amt* (23c) CanocRa/t par 
■haro on tho outs landing Ordinary 
Snores was dodarod, payobta on Octo- 
bor 30. 1909. to hoMon of record at 
record at tho cacao of bualmss on 
SapumtMf 27, 1908. 

BY ORDER OF THE BOARD, 

DJ. KEEGAN 

VICE-PRESIDENT AND SECRETARY 
MONTREAL. SEPTEMBER 11. 1988 


CONTRACTS & TENDERS 


WESTERN HEALTH AND SOCIAL SERVICES BOARD NORTHERN IRELAND 
TENDERS FOR LAUNDRY AND LMEN RENTAL SERVICES 

Tenders ora Invited hsr the provision of Laundry and Limn Rental Sorvtceo within the 
Western Health and Social Senrtcra Board's Omagh and Fermanagh Units of 
Management. 

AppUcafiona ora invited from esubilahMj and competent Contractors for MefutJon on a 
Select LM of those who may he invited id tender. 

Tho Contract will DO baaed on ■ detailed apacttlcafton of user requirement* which 
demand mo highest standards at performance given the apodal needs ol the Sendee. 

Commercial Contractors will bo offered the opportunity of leasing the Board's aat athi g 
laundry tadllMO In accordance with established N.H.S. guKMinM- 

Tho Form of Application lor Inctualon an me Select List together with an Irdormatloo 
Pack are avtilaMa on written request trr* 

THE AHEA SUPPLIES OFFICER 

WESTERN HEALTH AND SOCIAL SERVICES BOARD 

AREA BOARD HEADQUARTERS 

15 GRAMS HA PARK 

CLOONEY ROAD 

LONDONDERRY BT47 tTG 

TOE COMPLETED APPLICATION FORM WITH RELEVANT ACCOMPANYING DOCUMENTS 
SHOULD BE RETURNED SO AS TO BE RECEIVED BY THE AREA SUPPLIES OFFfCER, 
NOT LATER THAN 2.00 P.M. ON TUESDAY 31ST OCTOBER 1809 


RENTALS 


SWT Excel mod opt In central location. Air 
oond roceptalner, W ML 3 able. bath, ana 
shwr, balcony, parking avail. £4$o pw. 
COOTES 01 828 8291 


COUNTRY HOME 
ADVERTISING 

appears every Saturday in the 
Weekend FT. 

For further information please 
call 

Kimberly Taylor 
on 01-873 3231/4885. 


growing office supplies divi- 
sion. 

Mr Bin Rowe. 45. currently 
buying and marketing man- 
ager at W. H. Smith News, 
becomes managing director of 
Sandhurst Marketing, and Mr 
Philip Gulley. 47. takes over as 
Pentagon's manag ing director, 
both with effect from Septem- 
ber 25. 

Mr Donald Kerr, presently 
Pentagon managing director, 
will assume overall responsibil- 
ity for both companies. 


Cityvision 
financial 
director 
for board 


■ Mr Richard Pri me ha s 
Joined the board of CITYVI- 
SION, where he will have over- 
all responsibility for finance 
and accounting. Mr Prime 
joined the group in 1988 as 
financial director of its Rltz 
Video Film Hire subsidiary. 


FINANCIAL 


West Midlands 

The Financial Times proposes to publish this 
survey on: 

18th October 1989 

For a full editorial synopsis and advertisement 
details, please contact: 

Paul M. Jefferis/ Anthony G. Hayes 
on 021-454-0922 

or write to him at: 

George House 
George Road 
Edgbaston 

Birmingham B15 IPG 






MOTOR CAR 
ADVERTISING 
appears every Saturday in the 
WEEKEND FT. 

REACH THE RIGHT READERS 
by advertising now 

Telephone RICHARD HUGGINS 01-873 3236/ 
01-407 5635 or 

JONATHAN STANTON 01-873 3643/01^407 5739 


ANGLO GROUP PLC 

(Registered in England ~ 

No. 2102279) 

Extraordinary Rcsohdtea oTthe 
holders of Convertible 
Unsecured Bauds doe 099 
Notice is hereby given that at a 
meeting of the holders of 9V4% 
Convertible Unsecured Bonds 
due 1999 of Anglo Group Pic bekl 
on 31st August 1989 the resolution 
of which notice was given by publi- 
cation in the Financial Tunes on 
9th August 1989 was passed as an 
Extraordinary Resolution in accor- 
dance with the provisions contained 
in the Fourth Schedule to the Trust 
Deed dated 16th June 1989 consti- 
tuting the 9Vi% Convertible Unse- 
cured Bonds due 1999. 


NOTICI TO HOLDERS OF 
EUROPEAN DEPOSITARY RECanS 
(HOTS) IN 

SHARP CORPORATION 

NOTICE IS HEHHJY GIVEN tf»8l a cash 
dhidend win paid lo shareholders of record 
data September 30, 1888. Furthermore, it 
has boon doctored Bat the shores wifl be 
traded ex-dvfcfsnd on me Japanese Stock 
Exchanges wflh offset from September 26, 
1868. 

Subject to approval Of tho dMdona a 
further notice wfl be pubtiatad. after 
racoipi Of the dhffdond by tho Depositary, 
staling the amount and actual date of 
payment of such dhffdond togonwr whh the 
procedure to be foBowed tor obtaining 
payment 

Coupon No. 16W be used lof co— cfroo of 
IMS dividend. 


CITIBANK. HA.. London. 
September IB. 1839 Depositary. 



U.S. $100,000,000 
BBL (Cayman) Limited 

(Inco r p orat ed as a limited liabilizy company in the C ayman Islands) 

Guaranteed Floating Rate Notes Due 2000 

Unconditionally guaranteed by 


Bangkok Bank Limited 

(Incorporated wah limited Lability In the Kingdom of Thailand) 

Notice Is hereby given thot the interest payable on lh« rdovonf Interest Payment Date, 
October 16, 1989 far lho period April 1 4, 1989 to October 16, 1989 against 
Coupon No. 9 in resped of USS1 0,000 nominal of the Notes wifl be USS481 .48. 


Se p te mb er 18. 7989, London 

By: Citibank NA (CSSI Dept), Agent Bonk 


CITIBANKS 


Christiania Bank og Kreditkasse 

(Incorporated in the Kingdom of Norway with limited liability) 

UJSi 100,000,000 
Bull Roofing Rate Notes Due 1 991 
Notice is hereby given thot the Rate of Interest has been fixed Of 
8.1 3869% and mat the interest payable on the relevant Interest 
Payment Date March 1 9, X 990 against Coupon No. 8 in reaped of 
US$10,000 nominal of ihe Notes w3l be US$41 1.46 and in respect 
of US$250,000 nominal Notes will be US$1 0,286,40. 


White Knights 


to hold the fort. 

Tfic absence of a key executive can be crippling. Our 
comprehensive register of high calibre, experienced and highly 
motivated executives provides the right people to shield you 
from us impact. Contact Derek Wallington on 01-867 6737. 

Ernst Mhmis 

7 Rolls Buildings. Fetter Lane, London EC4A 1 NH 


TODAY 

COMPANY MEE7TNGS- 
Etactron House. Howard Hotel, Temple 
Place. Strand. W.C.. 12.00 
Harmony Leisure, Old Tbameslde Inn. 
Clink Street, Southwark. S.E., 

moo 

Menvier-Swain. wtutely Hail Hotel, 
Banbury, Oxon, 3JXJ 
Real Time Control, Eton House, Eton 
Way, Watford, 12A0 
Stocktake Hldea.. Roe Bremen* Bank- 
era. 1. Aldermans Walk, E.C-. 
10.00 

BOARD MBHTNGS- 
Hifria; 

CALA 
Oefgety 
Green (Ernest) 

MUCklOW (AAJ.) 



BHH Grp. 

Bourne End Preps. 

Brtdgend 
Cplorgraphte 
Computer People 
Dean A Bowes 
BS 

Ex-Lands 
Goal Petroleum 
Hamilton 06 
Incftcape 
Morgan Crudble 
Mowlam (J.) 

Stsetley 
Tern 
TharaJs 
Trinity kit 
UCL 

Utd. Friendly Imre. 

DIVIDEND & INTEREST PAYM&fTS- 

ams bids, ns p 

Bangkok love. Pig. ttd. Pi. BnhttB 
Christiania Bank OG KredUkasae FUg* 
Rate Nta. 1880 5700.73 
Do. Bun Fits. Rate Nta. W81 S33&31 
Creighton Labs. 4p 
Fenantf Int Signal 1.7p 
Leeds Permanent Bldg. Society FHg. 

Rate Nta. 1996 £371.82 
Naepaand OSp 

OU & Natural Gas Cotmnbnlon Gtd. , 
FHg. Rate Nta. 1996 SS6&42 
Prism Leisure 3p 
Ransom (Wm.) iJMp 
Reuters Hldgs. asp 
Southend Property Htdga. 2p 
Da PL 4j6875p 
Stanley Leisure 2.75p 
Stocktake Hkfgs. IZp 
Svensk Exportkredlt Fltfl. Rate Nta. 

1992 S5S2.19 
Texaco S3 


. TOMORROW 
COMPANY MEETWGS- 
Britlsh Bloodstock Agency, Queens- 
(Huy House, 129. High Street, 
Newmarket, 12.00 

FKB Grp., Hospital tty Centra, Chelsea 
Harbour. SJWL, VUOO 
Sock Shop Int. 7, Devonshire Square, 
E.CX, 9 DO 

BOARD MEETINGS- 

Rnafo; 

Everest Foods 
GT Venture Inv. 

GaWcd 

Merievale Moore 
Really Useful 
Renown Inc. 
tatorima; 

Baautoid 
Bemrase 
Bowthorpe 
Canning (WJ 
CUnton Cards 
Clyde Petroleum 
Crests 

Davis (Godfrey) 

Exo c tutex Clothes 
Garton Eng. 

Glasgow Inc. TsL 
Hewitt (J.) 

Iceland Frozen Foods 
Jeyes Grp. 

PCT 

River A Me r c a n t ile Am. Tat 

Sltentnight 

Try Grp. 

Wassail 

DIVIDEND 4 INTEREST PAVMENTS- 
ChrlstLanla Bank OG Kreditkasse 
Reverse FHg. Rate Nta. 1997 
$705.16 

Clarke Hooper SWSp 
Eve Grp. 5p 
London Securities Ip 
Rsnsomes 5%% Cm. PL 1-825p 
TACE026p 

Treasury 11^% 2001/04 5% pa 


WEDNESDAY SEPTEMBER 20 
COMPANY MEET1NG3- 
Aerospace Engineering, 8lunsdon 
House HuM, Blunadon, Swindon, 
12.15 

ASDA Grp- Pudsey Civic Hall, Daw- 
sons Comer, Pudsey. Leeds. 2J0 
Booth Inds., Woraley Court House, 
Worsley, Manchester, 11.30 
Courts (Furnishers), Barber-Surgeons 
Hall, Monkwell Square, ILC., 1200 
Gibbon Lyons Grp-, 30b, Wimpofe 
Street W„ 1200 

Oceonlcs Grp- C ha rtered Insurance 
Institute, 20, Aldermanbury, E.C, 
1200 

BOARD MSTMGS- 
Flrate; 

Barrett Devs. 

Irish Glass 
Minorco 
Zambia Copper 


Bernal Is 
Britannia Grp. 
Connell 

Estates & General 
Falrfiavcm frit 
FKch-RS 
Folks* 

Hampden Homoeare 
Hornby Grp. 

Jones & Shipman 
LGW 

Mayflower Corp. 
PHlard Gamer 
RFK Grp. 

Sllkokma Lubricants 
Sovereign Oil A Gas 


Splrax Sareo 
Spring Ram 
Stag Furniture 
Sum Lite Assurance 
Tavenere 
Wilton Grp- - 
Worcester 

DIVIDEND & INTEREST PAYMENT3- 

Bank for Arbeit und Wlrtsc ha ft Sub. 

FHg. Rate Nts. 1990 SS52.S4 
Bario Grp. 0.1 25p ' 

Booth Jndo..iJBp 

Commonwealth Bank of Australia 
9A|% Nts. 1993 4\p«. 

Enron Corp, eaea. 

Exchequer 10^% 2005 5^ pc. 

Korea -Exchange Bank Flfo. Rato Nta. 

1995 £190.38 

M & a American & Gen. Up 

M & G Int Growtb 7p 

Marine Midland Banks Fttg. Rate Suh. 

•• Nts. 2009.S24&97 
Midland Bank Und. Rtg. Rate Prim. 

Cap. Nts. (Sept. 1885) S552 j 64 
(News Int Gtd. Rtg. Rato Nts. 1991 
$247.57 . 

Riggs National Rig. Rato Sub. Nts. 

1996 S247.57- 

Stondard Cbwtorsd Und- Prim. Cap. 
Ettg. Rate Nqk E179 . 59 

THURSDAY SEPTEMBER 21 
COMPANY MEETINGS- . 

GH In d u aii l «iu , Howard Hotel, Temple 
Place, Strand, WXX. 1230 
Colefax & Fowler, Merchant Taylors 
Han, 30. Thread needle Street. 
E.O, 11 DO 

Kenyon Securities, Greet Western 
Royal HoteL Prsed Street. W., S.3Q~ 
Specialeyes, Honourable Artillery 
Company, Armoury House, City 
Road. E.C„ 12.00 

Tomkins, Hyatt Carlton Tower Hotel, 
Codogan Place. S-W„ 11 JO . 

BQARO MSTINGS- 
Rnal*; 

Dowdinp & Mills 
Bcfera : LXL 
Logics . 

SWP 

Westpool Inv. Tst. 


JUST WHEN 
YOU THO U G H T T H E 
PRES ENTATI O N 
GOING WAS WELL SO. 

When you order slides from 
us you'll gel them in the right order. 

And the right way op. And die right 
way round. And on time. 

And we can help put other 
aspects of your presentation in 
order too. 

Like its style, its pace and its . 
format. 

We are The Presentation 
Company. Call us on 01-831 3630. 



Trade fairs and exWbWons: OK . 

a—A & Conference (01-546 82U> 

Aatiques Fair (until September 

^ <OW O^^OWTownHaE 6 

(cos : 

^1)^ - Heathrow Paris Hotel 

UootiifunFtan September 26-28 . 

September 1W ■ - ' ' Datacom » (M 404 48W 

Dr? Trade Show (01-302^585) . • Bxurinese Design Ceartre, 
w Eads-Cifiirt Sept Z7-Oct 1 

September 17-19 - personal 'Computer Show 

Gallery' 8? - Framing aittt Fme, ^ 01^86 1951) ■ ■■'■ . 

Art Market (0MS5 9201) n - ... Earls Court, JjaaSan 

Olsvam 2. Lob 4?» ^-Sertembfer^ BWoto 1 ^ 
SeptemberiS-g . ^^onal Franchise Exhibition 

H S^^^> Stor : (01-727 1929) 


age gy^lhWrm (0895 58431) ' 

• . REC, 

September 18-19. 


(01-727 1929) 

October 9-5 


NSC, Birmingham 


(01431 Wembley ErfuMtim jnd 

*-*-.*- Conference Centre 


HofeUXendon 1 wSJEy Exhibition. »d 
Sartember Confercnee Centre 

TnS mAtfmiaV Hellcoptar T^cbr October J* -2 ®.. 

se ^^ A «mro»e 

T pfwnnHnnal Police Eafaibhloa dam - . 


Overseas exhibitions. 


APV 

Antofagasta 

B Aston & Ba tters ea Enamels 

Boustead 

Brant Walker 
Coats Vtyetla 
Great Southern 
MlghanoR Inv. TsL 
Johnston Press 
KwHt-FIt 
LaportB 

Morrison (Wm.) 

RMC 

Sindall (Win.) 

T & S Stores 
Yule Cato 

DIVIDEND & INTEREST PAYMENTS- 
CH Inds. 3.62SP 

Citicorp FHg- Hate Sub. Cap. Nts. 1978/ 
96 S242.78 

Impale Platinum 175cta. 

Independent inv. 0.25p 
Leuml Int Invs. Gtri. Fttg. Rato Nts. 
1988 554^4 

Lone Star Inds. 47 Jets. 

Marine Midland Bank FttO-'Rato Sub. 

Cup. Nts. 1996 S244.38 
Pfizer 5Scts. 


FRIDAY SEPTEMBER 22 
COMPANY MEETINGS- 
Baker Harris Sounders. Saddlers' Hall, 
40, Guitar Lane, E. C . , 12-00 
Crown Eyeglass, Most House Hotel, 
Preston New Rood, Blackburn. 
230 

MarKheath Securities, The Westbury. 

Conduit Street. W- 11.00 
Tlnsfey (Eliza). Patrick Motor Museum 
& Conference Centre, 180, Lifford 
Lane, Kings Norton, Birmingham, 
11.30 

UttftKh. Howard Hattl. Tempte Piece. 
Strand. W.O, 1200 


BOARD MSTINGS- 
i i aw frits, 

Breedon 

Fllotex 

Gu Ida house Grp. 

Liberty 

Mi&allBn-Gtenltvet 
diver Grp. 

PMLGrp. 

Polyplpe 
Spear (J.W.) 

DIVIDEND & INTEREST PAYMBVTS- 
Abbey Panels invs. ISP * 
American Int Grp. I2cts. 

BHH Grp. 8% Bda. 1996 4pc. 

Bank Leuml (UK) 4£p 
Black & Decker lOcta. 

Blue Arrow OMp 
Evade Grp. 1.62p 
Exchequer 12*2% 1990 B^pc. 
Exchequer 13 1 2% 1992 S^rpc. 
Faropak 1^75p 
Harmony Lefaura 0 . 168 p 
Holders Technology 2p ' 

North Midland Construction 2p 
Planning Research A Systems Z5p 
Porter Chodburn 1J2p 
Torax Hire OSp 


SATURDAY SEPTEMBER 23 
DIVIDEND a INTEREST PAY. 
MENTS- 

Essex Water 3J% New 1.76p 
DO. 3£% Cons. 1.75p 
European Inv. Bank 11% Ln. 2002 
5 *2 pc. 

SUNDAY SEPTEMBER 24 
DIVIDEND a INTEREST PAY- 
MB4TS- 

Aslan Development Bank 101«% Ln. 
2009 Slflpc. 

QreenaU WWtiey 10% Db. 2814 Spa 
lot Bank ter Recovery a Dev. 9*2% 
Ln. 2010 4*pc. 

Sldlaw Grp. 7*2% Un. Ln. 2008/VM 
*lipc- 

Spain (Kingdom ol) 11?*% Ln. 2010 
S^pc. 

Treasury 2ia% LL. 2001 ei.7723 


Currant * ?- -• 

International FisfrraleB IndtiE- 
try Exhibition (until' SOptem- 
bar 17) (01-948 9900) ' 

Nantes 

lntam a tinnal Motor ShOW 
IAA t until September 24) 
(01-734 0543) 

FranMort 

TntMTMHnmil Hardware Show - 
QUOJEM (until Septembm 1 20) 
(01-225 6366) ~ 

Fans 

Sept 25-Oct 1 


International Technical Fair 

(01-836 52©) \ ^ 

- Plovdiv 

International Robotics, CAD/ 
CAM, Automation Engineering 
Exhi bition - PRODUCTIQUE 
<01-225 5666) 

October 9-14 

International Fair for Instru- 
mentation and Automation - 
INTERKAMA (01-794 0166) 

Dusseldorf 


Business and management conferences 


September 20 ;• 

librae Doing business In Spain 
(01-837 1133) 

Le Meridlen Hotel, London 
September 21 

CBI Conferences: City investor 
relations (01-379 7400) 

Crartre Point! London 
September 21 

Business International: What 
the 90s wOl mean for interna- 
tional business (01-493 6711) * 
Hyde Park Hotel, London 
September 21-22 
Institute for International 
Research: Cost control and 
profitability in: -retailing 
(Ql-434 1017) 

Park Lane HoteL London 
September 22' 

The Bow Group: The European 
defence industry and 1932 <0483 
740730)- - - . • 

Oiiswdl Street, London 

&sjpS®fflfe8r 22- 

Battelle Institute: Strategic 
management of technology 
(01-493 0134) RAF dab, London 
September 24-26 
Victory Reinsurance Co: Etoo- 
pean life mariseting and actu- 
arial conference (01-481 1200) 
Queen Elizabeth H Centre 


September 2fr36 
IBC Financial Focus: The 
chang in g pattern of bu sin e ss 
<01-637 4383) 

Regent Crest HoteL London 
September 25 

International Business Com- 
munications: UK Securities 
Settlement and the implica- 
• turns of TAURUS 

- inn on the Park, London 
September 26 

The Economist: People mean 

E roots in tire ’90s - why and 
ow tiie human side of busi- 
ness Is a critical source of oom- 
■ petitite advantage (01-839 7000) 
Hyde Park HoteL London 
September 26 

International Business Com- 
munications: International 
securities settlement (01-236 
4080) 

Inn on the Park, London 
September 27 

CBI Conferences: Production 
efficiency (01-379 7400) 

Centre Point, London 
September 28-29 
Acquisitions Monthly (01-823 
874 0) 

London Hilton Hotel 


Anyone wishing to attend am/ of the above events is advised to 
telephone the organisers to ensure that there have been no 
changes to the details published 


FINANCIAL TIMES CONFERENCES 


RETAH. FINANCIAL SERVICES 
London, 2 & 3 October, 1988 

After a two year interval this conference is being held again in 
London and the agenda Is remarkably full. The impact of the 
Single -European Market on flie retail financial services 
Industry will be the principal theme of the opening day and the 
ouMook In the United Kingdom, where toe competition is 
Increasing every day, provides the focus of the second day. 
Among the speakers are: James Larkin, American Express 
Europe Ltd; Silvio Malltius, Bundeskartellamt; Charles Winter. 
The Royal Bank of Scotland Group pic; Don McCrickard. TSB 
Bank pic: Gunther Schmidt-Weyland, OG Bank; Dr Peter 
Troberg, Commission of the European Communities; Seymour 
Fortescue, Barclays Bank pic and Peter Sutherland, Chairman 
Designate of Allied Irish Banks pic. 

EUROPE AND THE NORDIC COUNTRIES 

Stockholm, 9 & 10 October, 1989 

How Efta and the European Community will develop their 
relationship Is a subject of vital concern to businesses In the 
Nordic Efta countries and It will be one of the principal themes 
of the FT Stockholm .Conference In October. Kjell-Olof Feldt 
Kaievi Sorsa, Johan Gahr Store and Thorsteinn Olafsson will 
give Nordic government views on- this question and Niels 
Helveg Petersen will add a Danish viewpoint 

The Nordic business community includes many companies 
which have already developed sophisticated approaches to 
the Single ^iropean Market and these will be addressed by 
Gertianl Heiberg. Kai Hammerich, Harald Norvik. Bo Ramfons, 
John Quitter, Anders Ljungh and Paavo Rantanen of Nokia. 

BUSMS8 WmrSPAK STRATEGIES FOR 1992 & BEYOND 
Madrid, 6 & 7 November, 1988 : 

With toe oontinulng International interest in Spain, the 
Financial Times is arranging this Autumn its fourth Business 
with Spain Forum. To be organised in association with 
Bcpanskm, the conference will focus on the economic outlook 
for Spain and Europe and ttien.go.on to assess a number of 
major . Issues of interest to the banking and international 

FtoiSSS Mr P«ter Lilley. 

Financial Secretary to the Treasury? Claudio Aranzadi 

Martinez. Spanish Minister of Industry 1 Energy Luis Car S 
CroUBter Batfeta. .Comlalen Nacioratf i, £ vSSS 

Sir M^ln jKOTb. Barclays de Zoettt S 

^n^ Ebror Frtoieots Henrot, Com pagnie Bancaire; EmSto 
Bofir^ Rios, Banco Santwider and Mario .Conde, Banesto. 

WOfttJD SHIPPING H THE 90s . . 

Airaterdam, 14 & 16 ^k>ve^)ber. 1969 

?* 11 <Xx***nc* to coincide with 

the Europort 99 Exhibition. After the difficulties of the past few 

SSS' ^ 31 » nsar ® a recovery In ttwworid 

shipping Industry. . The aim of- fills. conference « toTxamfne 
current frends and took at the industry's prospecS a^ 

tak ' na ' parX li^ude: 

HenK nOotlwpi . Royal Nedltoyd Group; Harts jaknh k'nna 
^^^^^Kvaerner 

Smlh. Uhenan Shipowners Council; Ernest Fong, Marine 
Navigatran Co. and Hlrashl Takahashi, NYK Line. 8 Marme 

AH enquiries should bet. Addressed to: 

Flnancted TurtOs 'Conference Organisation 
726 Jermyn Street, London SW 1 Y 4 UJ ’ 
tel: (D7-926 2323 (24-hour answering service 1 
Telex: 27347 FT CONf= G - Fwc(t1-Q25it25 ...... 
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A diversified Tocai 
'ebono^ 

mdepej^^j^^: ^■■jv 


helped LefcestersRIre gufryiye the 
painful biowsyto ■lts-.jtj^4ttign.ai 


industriest Sudh as^xttlegt Yet, as 
Richard Toniklns rep6rts, tThere js • • 


no room for complacency 



■j -- •'• *3 ??•• :0* ? -* •:'■ 



“LEICESTERSHIRE Is - * 
county that’s- undersold itself,” 
says Mr Tommy Thompson, 
the county cotmdTs director of 
planning and transportation. 
-“Here we are, right at the cen- 
tre of the country, and yet 
nobody knows much about us,” 
he remains. 

Mr Thompson is' probably 
right. Think of' Leicestershire 
and what images spring to 
mind? A large Stilton cheese? 
A succulent Melton Mowbray 
pork pie? The Quom hunt in 
fall cry over the wooded 
slopes? -■ ■ ,v ” 

None of these images is 
wildly inaccurate: Leicester- 
shire still has the fed of a pre- 
dominantly rural county in 
which food, fanning and ' vil- 
lage life play an important 
part Bat that is only part of _ 
the story. 

Perhaps the more surpri sing 
aspect of Leicestershire Is that 
it contains one' of -the UK’s 
highest concentrations of man- 
ufacturing industry. No less 
than 40 per rant the county’s 
workforce is employedin man- 
ufacturing, compared with 34 ■ 
per cent, for the East Mirflanda 
and just 25 percent for theUK 
as a whole. 

Insofar as the coimty is 
known at all for this manufac- 
turing activity, it is usually for 
its textiles industry.; Well over - 



1,000 clotliing'and footwear 
" m anu f acturers are clustered 
lazound. Leterater itadf, and to . 
a -lesser extent around Coal* 
vflle and Lcragfobarough. 

Hanging in size from sweat- 
shops in the backstreets to 
giants such as Corah and Cour- 
taulds, these companle& tura 
out knitted goods, hosiery, and 
finished goods such as T-shirts, 
as well as shoes: Between' them 
they employ si,ooo people - 
Just ‘over 3 6 per cmt of the 
county’s manufacturing work- 
force. 

Other industries closely 
.associated with Leicestershire 
are mining , agriculture -and 

■ wifidian inal' m gimwrjng In the 

engineering sector, the 
machine tool industry in par- 
ticular ban a l«mg history in 
the' county- and still plays a 
prominent role in the local 
economy. 

- Yet the presence of these 
industries begs another -ques- 
tion about Leicestershire. If 
textiles manufacturing is 
under intense competitive pres- 
sure from imports, and most of 
the- county's coal mines have 
closed, * and agricultural 
employment is In long-term 
decline, and the machine tool 
industry fra fraction of its for- 
mer size, why -is Leicester- 
shire’s unemployment rate, at 
49 per cent, among the lowest 



Tony Andrews 

The village of Oakham In Leicestershire: one of tha most popular and attractive In the county 

Leicestershire 


in the country? 

Leicestershire’s traditional 
industries have, indeed, suf- 
fered. Job losses in textiles and 
footwear axe a painfully fre- 
quent occurrence: only last 
month EatOUghs, a shnmTuikpr 
employing 530 people in Earl 
- Shilton and Coalville, called in 
tiie receiver. 

The run-down of the Leices- 
tershire coalfield, meanwhile. 


has semi the loss of at least 
4J500 jobs since the be ginning 
of the decade. Agricultural 
employment fell by an esti- 
mated 2,000 jobs to less than 
8,000 jobs in the nine years to 
1987. And the machine tool 
industry is no stranger to clo- 
sures such as last year's 
demise of the Ex-CeH-0 plant 
in Leicester, with the loss of 
250 jobs. 


But a number of factors have 
combined to prevent Leicester- 
shire falling victim to the 
debilitating levels of unemploy- 
ment stm lingering in some of 
Britain's heavily industrialised 
areas. 

One is that, for all the coun- 
ty’s dependence on textiles, its 
economy Is relatively diversi- 
fied compared with that of, 
say, the West Midlands. So 


while traditional industries 
have been shedding workers, 
newer ones such as printing 
and p ublishing , or rubber and 
plastics, have been quietly 
expanding. 

The food drink industry, 
for example, now among the 
county’s largest employers 
with a payroll of 13,400, is esti- 
mated to have taken on 8,000 
workers between 1982 and 1987. 

Another reason is that the 
county's economy is character- 
ised by an unusually high pro- 
portion of small, independent 
businesses — thanks in no 
small part to the efforts of 
enterprising Asians whose 
community accounts for. a 
quarter of Leicester city's pop- 
ulation. 

Of the estimated 4000 manu- 
facturing businesses in Leices- 
tershire, some 80 per cent 
employ less than 50 people, and 
all but 17 per cent are indepen- 
dently owned. Mr David Wil- 
son. Leicester director of 3i, the 
venture capital organisation, 
says this makes for a culture 
which is in marked contrast 

Leicester, although 
the biggest city in the 
East Midlands, has 
failed to establish 
itself as the region's 
commercial centre 


with that of north-east 
England, where he was previ- 
ously based. 

“It’s the difference between 
an employee and an employer 
culture,” he says. "In Newcas- 
tle upon Tyne, when somebody 
lost their job. it was always a 
case of ‘Where can I get 
another? 1 rather than trying to 
do something for themselves. 
The attitude in Leicestershire 
is far more entrepreneuriaL” 

There is, however, no room 
for complacency over Leices- 
tershire’s low unemployment 
leveL There are warning sig- 
nals in the comity's economy 
that cannot be ignored. 

Looked at positively, Leices- 
tershire’s unusually heavy ori- 
entation towards manufacture 
mg illustrates the resilience of 
the county’s industrial base. 
But on the negative side, it is 
also an indication of Leicester- 
shire’s lack of success in build- 
ing up a strong service sector. 

This matters because the 
continuing drive to improve 
productivity is causing manu- 
facturing industry everywhere 
to shed jobs. In Leicestershire, 
productivity in terms of output 
per employee is already badly 
lagging the UK average- The 
disturbing implication is that 
its manufacturers face a choice 
between accelerating the pace 
of job losses now, or eventually 
going into decline. 

Elsewhere in Britain, it is 
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the service sector that has 
picked up the winning from 
manufacturing industry in 
terms of supplying employ- 
ment Service sector growth in 
Leicestershire, however, has 
been relatively sluggish. 

Leicester, although the big- 
gest city in the East Midlands, 
has failed to establish itself as 
the region's commercial centre, 
against competition from Not-' 
tingham and, to a lesser 
extent Derby. Too often, the 
big office projects and retail 
schemes have gone to its 
neighbours. 

It would be wrong, though, 
to overdo the gloom. The ser- 
vice sector is growing in 
Leicestershire, and there are 
signs that the pace is accelerat- 
ing, particularly following the 
removal of two obstacles to the 
city's development. 

One of these was the exces- 
sive amount of speculative 
office development that took 
place in Leicester during the 
1960s. This left it with an over- 
hang of empty, poor-quality 
and out-of-date property that 
depressed rental values and 
discouraged further building. 

Suddenly, however, there are 
signs of life in the office mar- 
ket For the first time since 
1974, there are substantial 
developments under way albeit 
grant-aided - with Peat House 
going up in the city centre's 
East Street and Royal Insur- 
ance building a regional head- 
quarters close by. 

Another obstacle to develop- 
ment in Leicester had been the 
uncertainty caused by a long- 
standing application to develop 
a large out-of-town shopping 
centre near junction 21 of the 
Ml. 

The Environment Secre- 
tary’s refusal of this applica- 
tion last year opened the way 
for other retail developments 
to take place in Leicester's lat- 
terly uninspiring city centre - 
notably, a £100m scheme called 
The Shires and the £300m 
Leicester Centre. 

Elsewhere in the county, 
Leicestershire’s central loca- 
tion and good communications 
are attracting investment. Dis- 
tribution is emerging as a sig- 
nificant sector, most obviously 
with the vast and aptly-named 
Magna Park complex springing 
np near the Ml at Lutterworth. 

Business and industry are 
also following the motorway, 
with the high-quality Meridian 
Business Park at the junction 
of the Ml and M69 soon to be 
followed by the nearby Grove 
Park development, an office 


and light industrial park which 
will include a hotel and confer- 
ence centre. 

One respect in which Leices- 
tershire is particularly heavily 
blessed is higher education. 
'Hie county has three of the 
East Midlands' five universi- 
ties and polytechnics - Leices- 
ter University, Loughborough 
University and Leicester Poly- 
technic - and each is an 
acknowledged centre of excel- 
lence in its specialist field. 

Other positive indicators, 
meanwhile, include the deci- 
sion by Toyota to build its 
European car assembly plant 
near to Leicestershire's north- 
western boundary; a string of 
proposals to build new villages 
of 1.000 to 3,000 dwellings in 
the Leicestershire countryside; 
the planned re-opening of pas- 
senger services on the railway 
line linking Leicester with Bur- 
ton-upon-Trent in Stafford- 
shire; and the long-term trend 
among businesses in the 
south-east to move out along 
the motorways stretching to 
the north. 

Mr Bob Anderson, regional 
director of the Department of 
Trade and Industry in the East 
Midlands, points out that if 
Leicestershire seems to be 
developing but slowly, change 
there is necessarily a piece- 
meal affair . 

With a population of 960,000, 
it is not, after all, a big county: 


Several factors have 
helped to prevent the 
county falling victim to 
the debilitating levels 
of unemployment 
found elsewhere 


"It's fine to talk about develop- 
ment in Leicestershire, but it 
has to be done on a careful and 
selective basis,” he says. 

“The number of people regis- 
tered unemployed in Leicester- 
shire is less than 20,000, so you 
simply can't expect to move 
large blocks of industry in and 
then find the workforce there 
to do the job.” 

For too long, perhaps, Leices- 
tershire has been a county 
with a reputation for being 
inward-looking and indepen- 
dent Today, it is opening its 
frontiers, but with just a hint 
of nervousness over the experi- 
ment It is coming out of its 
shell, but slowly. 
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Simply successful 



Leicestershire fell 


Leicestershire is one of the U.K.’s most enterprising and 
consistently successful industrial locations. The County has 
an impressive record on employment, exports, technological 
excellence and economic growth. This success is based on 
real and long term commercial advantages. Low costs, an 
excellent central location, a supportive and skilled workforce 
- these are just some of the ingredients that produced a 
record of business development that really is - second to 
none! 

For more information on development opportunities contact 
David Dugdale, Economic Development Officer, Department 
of Planning and Transportation , Leicestershire County 
Council Glenfield, Leicester (0533-317886). 
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Falling demand is causing the textile industry problems, writes Alice Rawsthorn 



knitwear sector 


FOUR hundred years ago an 
obscure Nottinghamshire 
cleric, the Rev W illiam Lee, 
made a discovery that ushered 
in a new era of prosperity not 
only for Nottinghamshire, but 
for the neighbouring county of 
Leicestershire too. 

The Rev Lee invented the 
knitting frame, a simple 
mechanical device to make the 
socks and stockings his parish- 
ioners had been knitting by 
hand. Its invention laid the 
foundations for today's inter- 
national knitting industry and 
turned the East Midlands into 
one of the chief textile produc- 
tion centres of the UK. 

This year is the 400th anni- 
versary of the invention of the 
knitting frame. The Leicester- 
shire and Nottinghamshire tex- 
tile companies are marking the 
anniversary with a series of 
celebratory events. But the cel- 
ebrations will be somewhat 
hollow: the anniversary coin- 
cides with a troubled time for 
the UK knitting industry. 

In the past IS months the 
textile companies - which pro- 
vide one of the largest single 
sources of employment in 
Leicestershire - have been 
plunged into intensely compet- 
itive trading conditions. The 
knitting industry has been hit 
by everything from increasing 
imports, to unfavourable fash- 
ions and inclement weather. 

As a result the Leicester- 
shire textile companies have 
suffered severe pressure on 
output and profitability. Doz- 
ens of companies in the county 
have been forced to close and 
thousands of workers have lost 
their jobs. No area of the 
industry has emerged 
unscathed from the crisis. The 
companies forced into receiver- 
ship have ranged from the 
small sweatshops on the back 
streets of Leicester to Genetic, 


once one of the most dynamic 
of the city's ethnic enterprises, 
which had a workforce of sev- 
eral hundred. „ 

Coats Viyella and Cour- 
taulds, the international textile 
groups, have been forced to 
rationalise their activities. The 

problems of Corah, one of the 
Leicestershire industry, 
became so grave that it fell vic- 
tim to a takeover by Charter- 
hall. the Australian investment 


or so knitting workers are 
employed in the county. 

Hitherto the Leicestershire 
companies bad been sheltered 
from the troubles of the rest of 
the textile Industry. In the 
early 1970s they were shielded 
from the increase in oil prices 
by the expansion of man-made 
fibres into new product sectors. 
In the economic recession of 
the early 1980s, they were pro- 
tected by the boom in track 


cent to £l^hn in 1988. For two 
successive years the import 
quotas, negotiated under the 
terms of the Multi-Fibre 
have been fully 


In the pest 18 months the Industry has faced 
problem after problem. Perhaps the biggest of 
all has been the rise In imports fuelled by the 
strength of sterling against the US dollar and 
the Far Eastern currencies linked to It 


group, late last year. A few 
weeks ago Charterhall agreed 
terms to bid for Textured Jer- 
sey, another signifi cant player 
in the knitting sector with 
plants in Corby and Leicester. 
The integration of Corah’s 
knitted fabric interests with 
those of Textured Jersey seems 
certain to cause more redun- 
dancies. 

Luckily for the redundant 
textile workers, the local econ- 
omy has been sufficiently 
buoyant for many of them to 
have found new jobs in other 
emerging industries. But the 
crisis in textiles is still dealing 
devastating damage to one of 
Leicestershire's most tradi- 
tional industries. 

Leicestershire is one of the 
main centres of textile produc- 
tion in the UK. The local tex- 
tile companies are chiefly con- 
cerned with the manufacture 
of knitted fabrics and finished 
garments such as T-shirts, 
track suits and socks. A signifi- 
cant number of the UK's 70,000 


suits and leisurewear. 

But in the past 18 months 
the Leicestershire industry has 
struggled against problem after 
problem. As Mr John Harrison, 
director of the Knitting Indus- 
tries Federation, says, the 
industry has experienced "its 
toughest period in modem 
times.” 

Perhaps the biggest problem 
of all has been the apparently 
inexorable increase in imports 
fuelled by the strength of ster- 
ling against the US dollar and 
the Far Eastern currencies 
linked to it. 

All in all. the faflmc of knit- 
ting imports increased by 22 
per cent in 1987 and by 12 per 


But some sectors of the 
Leicestershire industry have 
suffered even more than oth- 
ers. Hosiery manufacturers, for 
examp le, have faced a flood of 
cheap imported socks from 
Turkey and Indonesia. The 
influx of Turkish socks dou- 
bled to almost 14m pairs last 
year. The influx of Indonesian 
socks quadrupled to nearly 
Urn pairs. 

This sudden surge of imports 
has eroded the market share of 
the Leicestershire sock compa- 
nies. At the same time the low 
price of the Turkish and Indo- 
nesian socks - which come 
into the country at 23p and 25p 
a pair respectively, in other 
words for less than the cost of 
raw mater ials to the East Mid- 
lands manufacturers — has ■ 
imposed pressure on profitabil- 
ity. 

Similarly the T-shirt produc- 
ers, which are predominantly 
small companies, have been hit 
by a stream of imports from 
China. The Chinese T-shirts 
are being sold for an average 
price of 76p each, compared 
with an ex-factory price of £1 
for the Leicestershire products. 

increasing imports are one 
problem, but many areas erf the 
Leicestershire industry have 
al so bee n beset by a dramatic 
downturn in demand. 


Some sectors, such as knit 
wear, have bear depressed by 
the swing in fashion towards 
the slick, tailored look. Others, 
like hosiery, have been affected 
by the combination of an 
unusually mild winter and the 
long, hot summer. Every area 
of the industry has suffered 
from the instability of the 
retail sector where key custom- 
ers such as Next, which is 
based in Leicester, have 
encountered difficulties. 

This downturn in demand 
has exagg e rated the impact of 
the increase in Imports. The 
Leicestershire have 

been left to struggle for a 
smaller share of a shrinking 

mar ket. 

Overall the UK knitting 
industry suffered a fall in out- 
put, in real terms, to £L6bn 
last year and 10,000 knitting 
workers, many of them from 
Leicestershire, have lost their 
jobs since last summer. 

In the short term the knit- 
ting companies can only hope 
that, the recent fall in the value 

Of the pound a garnet the Hollar 

will alleviate the pressure from 
imparts and that the new "eth- 
nic” look win revive demand 
for chunky k nit wear. 

But the Leicestershire com- 
panies must also assess how 
their present problems will 
affect future patterns of invest- 
ment in an industry which - 
even before the current crisis 

— Was far loss pffiHtmt than 

many of its European ccunpeti- 
tors. 



Aslans are a big force In 
Leicester's textile Industry. 
But poor trading has toft 
many casualties, including 
Genetic, once one of the city's 
largest ethnic enterprises 


PROFILE: Charterhall 



Aggressive predator on the 
trail of the industry’s ‘dogs’ 


PE0PIE IN BUSINESS... 

Read more about you 
every night 
in Business News 


only in the 


HfunterjOtmut! 


St- George Street. Leicester LEI 9FQ. Telephone: (0533) 512512 
Fax: (0533) 624687 

London: 01-242 7070. Manchester: 061 -834 8600. 


THE shark-infested waters of 
the Australian financial com- 
munity once seemed a world 
away from the knitting facto- 
ries of Leicestershire’s tradi- 
tional textile industry. 

Yet in the last year or so Mr 
Russell Coward, one of the 
youngest and most aggressive 
of the new breed of Australian 
financiers, has emerged as a 
powerful - if somewhat 
improbable - player in the tra- 
ditional world of Leicestershire 
textiles. 

At the end of last year Mr 
Goward took over Corah - 
which has dominated the local 
industry for decades from its 
colossal manufacturing com- 
plex in the centre of the Leices- 
ter - for £27m through Char- 
terhall, the company that 
controls his UK interests. A 
few weeks ago he augmented 
his interests by buying Tex- 
tured Jersey, which has facto- 
ries in Leicester and at nearby 
Corby in Northamptonshire, 
for £7tn. 

At first glance it seems 
strange for a professional 
investor to choose textiles, par- 
ticularly in Its present parlous 
state, as an area for invest- 


ment But Mr Goward is quite, 
quite dear as to the rationale 
for his choice. 

"The textile industry is a 
dog,” he said from Charter- 
hall’s headquarters near Victo- 
ria Station in London. "And 
dogs are the only kind of 
industries I am interested in.” 

Since Mr Goward first sur- 
faced in the UK three years ago 
he has become embroiled with 
a pack of “dogs”. His tactic is 
to scout about for classically 
undervalued companies; gener- 
ally those that have fallen on 
troubled timai in unattractive 


wear and sold its socks busi- 
ness to Courtaulds. 

Mr Goward is fall of praise 
for Mr Foulkes’ strategy. “He 
did everything we would have 
decided to- do ourselves,” he 
said. He a dmi ts that Mr 
Foulkes’ departure two months 
ago - to jbin the Magnet 
Do-It-Yourself group - was "a 
blow”. However, he says that 
the new management team will 
continue to implement the 
same strategy. It is an indica- 
tion of the extent of the ration- 
alisation that Corah now 
employs about 2,400 people. 


Mr Goward is quiet dear as to the rationale for 
his choice. ‘The textile Industry Is a dog. And 
dogs are the only Industries I am interested In’ 
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WE’VE 


OUR MARK 
THE UK 



Europe's biggest footwear retailer is celebrating 25 successful years in Leicester. 
With over 2,650 outlets in over 650 European towns and cities, we serve millions 
of customers every week throughout the UK. Netherlands and Germany. 

You could know of us by any one of these names: Saxone, Lillqr and Skinner, 
Manfield, Roland Cartier, Curtess, Freeman Hardy Willis. Trueform, Dolcis. Bertie. 
Shoe City and Cable £■ Co. ... but you may find it easier to remember just onel 



British Shoe, Sunningdale Road. Leicester LE3 I UR Tel: (0533) 320202 

The footwear division of Sears PLG 


sectors. He then builds up a 
stake In the company and - 
providing he can persuade the 
board to agree - mounts a bid. 

Some boards have agreed. 
Others have not Mr Goward 
has emerged with a motley 
assortment of stakes and sig- 
nificant interests in two sec- 
tors: footwear retailing and 
textiles. Almost all his textile 
interests are in Leicestershire. 

Mr Goward began with 
Corah, one of the bastions of 
the local industry. Corah was 
once a lyncbpin of East Mid- 
lands textiles but in recent 
years it has floundered. Its 
troubles began in the mid-1980s 
when it struggled to get to 
grips with an ill-feted acquisi- 
tion and then suffered a strike 
at one of its main factories. 

By 1987 Corah had lurched 
into losses. It was then that Mr 
John Foulkes was drafted in, 
from a subsidiary of Hanson, 
as chief executive with a brief 
to steer the business back to 
recovery. 

Mr Foulkes implemented a 
painful programme of restruct- 
uring. By the end of last year, 
when Mr Goward arrived, 
Corah had already shed more 
than 1,000 employees from an 
original workforce of 5,000. It 
had also withdrawn from knit- 


less than half its workforce 
two years ago. 

The chief challenge for Char- 
terhall in the coming months 
will be to integrate Corah’s 
interests with those of Tex- 
tured Jersey. Until recently 
Textured Jersey, with a work- 
force of 390, was considered to 
be one of the industry’s suc- 
cesses- But in the past year it 
has suffered - like so many 
other textile companies - from 
depressed demand and increas- 
ing imports. 

Charterhall is now assAgring 
the prospects for integrating 
the knitting activities of the 
two companies. At first glance 
the activities of the two compa- 
nies appear complementary: 
Textured Jersey concentrates 
on making fabrics for leisurew- 
ear and Corah on fabrics for 
underwear. But there are sig- 
nificant areas of overlap in 
manufacturing and the integra- 
tion is almost certain to be 
accompanied by job losses and 
capacity cuts. 

Leicester will probably bear 
the brunt of the cutbacks. Both 
companies have knitting 
operations in Corby, but most 
of the businesses are in Leices- 
ter where their dye-houses and 
finishing plants are located. 

It is critical for Charterhall 


to prove that it can succeed in 

integrating the two com panie s. 

At first glance the sheer speed 
of Mr Goward 's deals and foe 
audacity of his ambition scans 
impressive. But the City of 
London has seemed anything 
bat impressed by tabs. 

So far the City has been 
reluctant to see Mr Goward as 
anything other than yet 
another of the Antipodean 
adventurers who have wheeled 
and dealed their way an to the 
London stock market A suc- 
cession of well-publicised prob- 
lems - from Mr Foulkes* 
departure to a legal case 
against Great Universal Stores 
to try to recoup part of the 
purchase price for the Len- 
nar ds shoe chain - has 
seemed to confirm its suspi- 
cions. 

Charterhall’s share price has 
languished and will continue 
to do so until Mr Goward can 
prove he has the management 
mettle to run businesses, as 
well as to boy them. He insists 
that he is "not just another 
deal maker”, but the City is 
still waiting to be convinced. 

In the meantime he has set 
his sights on yet more deals in 
textiles. The industry's present 
problems only make him even 
more op timistic abou t clinch- 
ing another deaL "When times 
are tough, prices come down,” 
he said. "There are lots of dog 
companies around.” 


Allen Rawsthorn 


KEY FACTS 


DEMOGRAPHIC 

District population (1989) 

District population change 1981-89 
Catchment population (commuting area) 
Catchment population change (1981-88) .. 

Leicestershire (1989) — 

Age structure ft981) a 

6-4 

5-15 .m hmcmmh'ibh.. — — 

16-24 


.278,600 (LA estimate) 

-1.6% 

543.117 

-i.7% 

960,000 


25-44 - 

45-pens lonable age 

Over pensionable age .. 


„_&7% (6.0%) 
..16.3% (16.3%) 
_16.1% (14.1%) 
..2A8% (26.3%) 
-19.0% (19.7%) 
-17.1% (17.7%) 


SOCIO-ECONOMIC* 

Car owner sh ip (1981) 

Households with no car 

Households with one car 

Households with two cars plus 
Care per household 


House h o l d tenure (1981) 

Owner occupied 


...47.7% (39.5%) 
...42.3% (45.1%) 
—10.0% (15.5%) 
0.64 (0.78) 


Rented from council or new. town 

Private rented 

Other 


-.55.0% (55.7%) 
.31.9% (31.2%) 
.9.1% (8.6%) 


....3.8% (4.2%) 


ECONOMY* 

Unemployment (lravel-to-woffc area) 

Apr 89 

May 88 


Employment by s ect or (1984)_ 

Manufacturing industries 

High-tech industries 

Primary industries 


.4.9% (7.4%) 
.64% (9.8%) 


Construction 

Distribution, hotels & catering 
Retail distribution s. 


Transport tk communication — 

Banking, finance & business services 
Other services — 


— 40.2% (25.6%) 
....10.7% (14.6%) 

2.5% (4.6%) 

3.5% (4.9%) 

..-18.4% (20.1%) 

9.7% (9.7%) 

.4.5% (6.4%) 


6.3% (9.5%) 

24.6% (28.9%) 


PROPERTY” 

Residential 

Average house price (1968 mean) £50,200 (£59,200) 

Regional average house price — — £44,100 

Commercial 
Rate In the £ 

1988/89 273.50 

1989/90 295.20 

Guide to prime rents 

Offices Apr 89: £9.75 psf (Sep 86: £3.50 psf) 

Retail Apr 89: £105 psf (May 87: £70 psf) 

Industrial — Apr 89: £3.20 psf (Sep 86: £2.00 psf) 


COMMUNICATIONS “ 

Road About 99 miles from London 

Rail Fastest Journey time to London Ihr 15 min 

Air East Midlands Airport 


*Greaf Britain average in parenthesis 

Source: Property Intelligence Ltd (Tel 01-839 7684) 


_THE 


MOISE 



Have you joined the 

QUIET REVOLUTION? 

from January 1st 1990 new legislation util demand lower 
noise levels la the wntpiace, which wffl compel companies to 
take appropriate remedial action. 

Wether ynr problem Is small The Noise Conte* Centre have 

Iho answer. Rom simple aoeustie materials to co mplex pupase-buttf 
enciosuws. The MGC. can provide practical and economic solutions to 
you note problem Cafl lb now - vie vreuft be pleased tooffr a* advk» 
without any abOgcrtton or cost. 

X^NOISE CONTROL CENTRE 


Mellon Mowbray, 
Letes. LE13 IBP 
let (0664) 67316 


Northern Sates 
**(051)3*126293 


Southern Sales: 
fefc (0734) 774212 


LEICESTER RACECOURSE 

NEW HOSPITALITY BOXES 

available from 1st January 1990 
Ideal for corporate and private entertaining. 
Excellent view of the racecourse. 

28 race meetings scheduled each year. 

Apply for details to D.C . Henson 
The Racecourse, Leicester LE2 4AL 



New Opportunities for Business 



In North Leicestershire the ncwM42/A42 route is opening up exekm* 

an hour’s drive and access to a huge and skilled labour force. The llfesrvL™ 

and waddng in the- rural 

Leicestershire is well known. i»r wmen 

With full grade separated junctions constructed byAJF. 

is now complete on schedule and Phase U, indudimsanew^™; 1 

with the Ml, is due to open bythc summer a f 199L ^* OK * wa y Junction 

As wen as providing superb cotmnimicatians, die new route Is 

over 200 acres of prime industrial, land, from distribufl^^tesT^I V 

ta^emparks including the WWtwidr Business Rat at Coal^a^S 

with direct access to the Airport. Interest in these sites is V 

likely to be boosted by the decision oflbyota to invet*£700 “ 

car plant just 10 miles away in South nSbyshte^ m a new 

U 7 ° u «> iocmr mote about developmenMocnlon 

opportumueson the M42 corridor comae* Ian MchoKaZ 
Economy Development Officer, North Ldcestosb^ D^^ 

Cmmal, Connell Office* COADWLE, left* Tdb($530)%S3^ 
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MACHINE TOOLS SECTOR 

Cut down to size 


LEICESTER is now one. of the 
most important centres in the 
UK’s much shrunken but cur- 
rently profitable machine tool 
industry. 

Bridgeport, the largest pro- 
ducer of nwririna tools in the 
UK has its British headquar- 
ters and largest production 
plant in the city. 

Jones & Shipman, hi M isfi fl m 
a straggling factory complex 
once leased by Lockheed from 
the then Ministry of Aircraft 
Production, is also erne of the 
largest producers. 

Frederick Pollard, a family 
owned manufacturer of drills 
and special purpose wrafriww* . 
Wyvem, which makes vertical 
turning lathes and Moss 
Machine Tools, a co m p eti t o r of 
Pollard's, all produce machines 
in the city. 

However, Leicester has not 
escaped some of the shrinkage 
and upheavals that have 
afflicted chunks of the 
machine tool sector. 

In the past few years, the 
Ex-Cell-0 group, a manufac- 
turer of transfer machinery for 
car and aerospace plants has 
been been the subject of a buy- 
out from its US owners by 
managers of its West German 
division. In the process the 
group's Leicester plant was 
shut down. 

Wadkixu which until recently 
made machining centres in 
Leicester was taken over by 
DeVlieg of the US and its pro- 
duction subsequently moved to 
Lutterworth. 

Nevertheless, the production 
of machine tools in Leicester is 
probably higher measured in 
cash sales than in any other 
UK city. It also has a healthy, 
if small subsidiary equipment 
sector. 

Marwins, for example, which 
is part of United Industries, 
makes cutting and 
tools. It was once part of a 
group which actually made 
complete machine tools in 
Leicester hot that operation 
was closed in the early 1970s. 

Machine tool suppliers are 
happy with operating in 
Leicester, stressing, in particu- 
lar, the excellent access to the 
country’s motorway structure. 
However, obtaining skilled 
labour is a growing problem. 

The history of machine tool 
making in toe city stretches 
back to the turn of toe century 
and many of Leicester’s 
machine tool companies actu- 
ally came from the same root. 


Back in 1896. Fred ghi pmur. 
started a machine tool com- 
pany- and, over the following 
three years, was joined by 
Frederick Pollard and A A 
Jones. By 1905, Jones, Pollard 
and Shipman was the namo c£ 
a sing le business. 

In 19U, Pollard left to set up 
his own business, Frederick 
Pollard, and toe company he 
left was renamed Jones & Ship- 
man. 

Meanwhile, one of Jones A 
Shipman's leading managers, 
Mr Adcock left toe company to 
help form Adcock and Shipley, 
another machine tool business 
which subsequently became 


Bridgeport has US owners 
following a management buy- 
out two years .ago from its then 
North American parent. Tex- 
tron.' The company in toe UK 
has sales of about £60m, based 
on production from its dean, 
up to date plant in Leicester 
and another facility in Brid- 
lington, North Yorkshire. Total 
Unemployment is 850. 

The company manufactures 
non-computer controlled mill- 
ing machines, together with 
computer controlled horizontal 
and vertical marvhmiwg centres 

and milling Tnafthitws 

Some of toe larger machines 
it makes were designed by 
Yasuda of Japan but Bridge- 
port uses European, and 
largely British components, 
except for some of toe controls. 
A small element of Bridge- 
port's turnover comes from 
selling equipment made by 
Japan's Sodick. 

Bridgeport is in the midst of 
an excellent trading period, 
despite competition at the 
lower end of the market from 
Taiwanese producers. 

Two years ago it was produc- 
ing 18 GNC machining centres 
a month at Leicester; today 
output is running at 70 a 
month. From castings to final 
machine completion takes just 
14 days. 

Bridgeport’s range 

in price from about £6400 to 
£125,000. The Bridgeport group, 
which includes production 
ftirfiiHpc in the US and Singa- 
pore, claims 55 per cent of 
western world sales of stan- 
dard turret mining machines. 

Janes & Shipman had a diffi- 
cult tone during the recession 
of the early 1980s and toe 
period immediately niter that 
and has been fi ghting its way 
back since then. Sales last year 


at just over £21m were about 
the same as in 1960. 

The company, which moved 
to its present site in 1S46, 
makes grinding and honing 
machines as well as small 
tools. It is one of toe few 
remaining *nnrfitn» tool com- 
panies which retain a stock 
market listing. 

Some of its specialist 
machines are sold to leading 
manufacturers such as Lucas, 
British Aerospace and 
Rolls-Royce. It sells 60 per cent 
of its grinding equipment over- 
seas, a sign of the greater 
export orientation of the Brit- 
ish machine tool industry. 
Bridgeport exports about 75 
per cent of its output. 

Jones & Shipman, which W3S 
very slow into computer con- 
trolled machines but has been 
extending its range of such 
equipment from about 1985. 
manufactures machines spiling 
typically from £10,000 to 
£ 120 . 000 . 

It has an order though from 
Austin Rover for a six-spindle 
honing mnehinp for conrods 
which will cost the purchaser 
dose to £400.000. 

Jones & Shipman concedes 
that it has lost market share 
over the past two years in low 
cost grinding machines to Tai- 
wanese makers. Visitors to its 
small technical centre within 
its factory, though, are shown 
new ranges of more sophisti- 
cated equipment which are 
being introduced to the mar- 
ket. 

The chairman of Frederick 
Pollard is Mr Raymond Pol- 
lard, eldest grandson of toe 
founder. The company employs 
just under 200 and had sales 
last year of £12m. 

Most of this derives from 
manufacturing Pollard’s own- 
designed equipment. A sub- 
stantial element also comes 
from selling mannings made by 
Mori Seiki of Japan. 

Pollard has been quoting to 
make a special purpose 
machine that will cost about 
£800400- However, it does not 
manufacture the really large 
transfer line machines for car 
and aerospace factories which 
Ex-Celi-O used to make in 
Leicester. 

Mr Pollard describes the 
state of business for toe com- 
pany at the moment as very 
sat is f ying. 

(tick Garnett 


Robert Waterhouse on the end Of a coal-mining era 

The last rites for a profitable pit 


WITHIN 18 months or so toe 
Bagworth/Ellistown coalfield 
in Leicestershire, the last sur- 
viving colliery in toe geologi- 
cally isolated Leicestershire 
area, is to cease production. 
Closure will mark toe end of a 
phased programme undertaken 
since the early 1980s and a 
mining era begun at Whitwick 
in 1820. 

Mr Tony Deakin, British 
Coal’s Central Area director, 
says that he expects Bagworth/ 
Ellistown to be profitable to 
the death. In recent months it 
has broken records as one of 
the area's "big-htttere". or col- 
lieries producing more im 
tonnes of saleable coal a year. 
During June miners there, 
working modem retreat-face 
methods, averaged 747 tonnes 
per man-shift compared with 
the Improving national figure 
of 4.69 tonnes. 

But go it will, because work- 
able seams are apparently 
T uring pvha ustion. Hie 1,000 
miners, who belong both to the 
National Union of M in ework- 
ers and the Union of Demo- 
cratic Mineworkers, are being 
offered redundancy packages 
or the chance to move on to 
the new Asfordby superpit. 
Asfordby, near Melton Mow- 
bray, is geographically in 
Leicestershire but operation- 
ally part of the Nottingham- 
shire area. 

This autumn more than 100 
Leicestershire miners are 
expected to make toe switch to 
Asfordby. where they join oth- 
ers from South Derbyshire on 
preparatory work to cut a road- 
way from the shaft bottom to 
mine coaL They will, by defini- 
tion, be UDM members, since 
British Coal has negotiated a 
six-day week deal for Asfordby 
with toe UDM. which is toe 
recognised union in Notting- 
hamshire. But the UDM 
remains lukewarm about 
Asfordby’s prospects. 

Imminent privatisation of 
the CEGB - with the potential 
this brings to open power sta- 
tions to cheap coal imports - 
and the Government's inten- 
tion to privatise British Coal 
inevitably provokes specula- 
tion on UK Twining investment. 
In the case of Asfordby, a 
£4 00m replacement for the 
North West Leicestershire coal- 
field intended to produce 4m 
tonnes annnally and employ 

about 1400 people, there have 
bees suggestions that the pit 
could be mothballed or mined 








Asfordby pit which has att - ach ad Ld ortwvW n miners from the Baywortfi/ENJstown coalfield 


cheaply. 

Mr Ken Moses, British CoaFs 
technical director, rfpntaa that 
privatisation is making any dif- 
ference to toe sums. He says 
that Asfordby is just a few 
weeks behind schedule, that 
jobs will be available this Octo- 
ber as planned, and that the pit 
should be in full production by 
1994. 

However, there is to .be an 
annual review of Asfordby’s 
progress in October which ties 
in with the next investment 
decision - whether to commit 
£lOOm to driving roadways to 
access the coal seams. So far, 
£120m has been spent in build- 
ing the winding towers and 
a r illing toe mineshafts. But 
that, says Mr Moses, is no 
guarantee Asfordby will be 
completed. 

He stresses that decisions 
are taken in the light of future 
profitability. “At a moment 
like this of major commitment 
we always ask ourselves 
whether it is worth proceed- 
ing.” 

The test used for profitabil- 
ity is stern. Asfordby will be 
expected to return operating 
costs of around £1 per glgzt- 
joule co m pared with £1.45 in 
the north east area, currently 
the most effective coalfield, 
and £L54 in Nottinghamshire. 


As a comparison, open-4 
operations in June 1989 
operating costs of £L06 per 


Mr Moses admits that 
Asfordby will not be in the 
same league as Selby, where 
development costs already 
amount to £Llbn. The key to 
Asfordby, be says, is the six- 
day week agreement signed 
with too UDM, the precursor to 
a glraflnr deal for the proposed 
Margam Mine in South Wales. 
But. Mr Moses asks, will min- 
ers be able to change the hab- 
its of a lifetime for a three 
week on, one week off flexible 
working routine? 

Such doubts are met with 
scorn by Mr Neil Greatrex, toe 
UDM'8 Nottingham president 
and national vice-president. 
The six-day week agreement 
has been struck with us. We 
are honourable people, and we 
will stick to It,” Mr Greatrex 
comments. “We didn’t much 
like the idea of flexible work- 
ing, but we have ac cepted its 
reality.” 

He rfaimg that British Coal 
would prefer to call a halt to 
Asfordby because of unex- 
pected geological problems, 
and that they had hoped to use 
flexible working as an escape 
route. “Asfordby will be a 
white elephant,” he says, “but 


British Coal will go ahead 
because it would be too embar- 
rassing to pull out” He pre- 
dicts toe eventual workforce 
will be around half the original 
estimat e. 

Mr Greatrex believes 
Asfordby will never be a signif- 
icant contributor to the Not- 
tinghamshire coalfield, which 
last year returned operating 
of £89m. "We could ww 
without It,** he concludes. 

It is in this climate of apathy 
that British Coal must take its 
next investment decision. Mr 
Moses says that he is Indeed 
looking at cheaper ways of 
accessing the coal, ways that 
could perhaps save £60m of 
capital costs and thus reduce 
the mine’s debt servicing bur- 
den. 

But, he insists, whatever 
happens at Asfordby has rele- 
vance only for Asfordby. The 
investment decision, affecting 
the mine's likely perfor ma nce 
in the 20 year s from 1995, is 
entirely dependant on ' * 
ment, as chairman of 
Goal’s capita) inves tment com- 
mittee, “There are no global 
implications if we chose to stop 
or to slow down toe prqjecL” 
The money is there if he cares 
to spend it. says Mr Moses, and 
it Is not endangered by any 

privatisation. 


Development at Hawkhurst 
Moor, the proposed superpit in 
Warwickshire with much the 
same capacity as Asfordby. 
awaits the E n vi r o n ment Secre- 
tary’s decision following a pub- 
lic inquiry. If it receives the 
go-ahead, parallel investment 
criteria vim apply, Mr Moses 
says. 

Ironically, the environmen- 
tal outcry which first greeted 
the idea of mining is toe Vale 
of Belvolr is far more muted 
today. By common consent, 

British Coal - which chose the 
least sensitive site for surface 
operations — has so .for 
respected its promises mi con- 
struction noise and nuisance. 
The worry must now be that 
Asfordby’s potential contribu- 
tion to the local economy, as 
Europe’s stogie tersest mine. Is 
ne v e r fully realised. 

Open-casting does cause resi- 
dents pro h tans, and the two 
Leicestershire sites are no 
exception. Coalfield North, 
near Coalville, has been 
worked since 1982. Its 182 hect- 
ares are e x pe c ted to yield 74m 
tonnes whoa completed 1992. A 
231 hectare site at Lounge, 
near Ashby de la Zo n ch will 
provide 4m toames. 

Applications grist for small 
extensions, end British Coal’s 
Opencast BrauUve is keen to' 

stress its caring side. It so hap- 
pens that the M42 Birming- 
ham-Nottingham motorway 
co n s tr u c ti on crosses wetlands 
on the Lounge site. There are 
plans to establish a nature 
reserve at Lounge.' In the 
n wan t i iiw naturalists removed 
plants anH amphibians fr om 
the motorway line to a tempo- 
rary sanctuary at Peterbor- 
ough only to learn that the 
frogs and toads had already 
made new homes for them- 
selves at Lounge. 

British CoaTs Central Area 
operation is still directed from 
Coleorton HaB, the majestic 
Leicestershire country house 
built in 1804 for Sir George 
Beaumont, friend and patron of 
Wordsworth. Coleridge and 
Landseer among others. 
Coleorton is one of several 
Midlands scats which came 
into the coal board’s ownership 
on nationalisation. Now that 
l£foestezshira is deemed to be 
without coal and Central 
Area’s operations are pushing 
south Coleorton seems a candi- 
date for less technical pas- 
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Developing with outstanding success 
throughout Leicestershire 


PRESTIGE OFFICES 


BUSINESS 


Meridian Business Park, an innovative and stylish office development. is 
conveniently situated at the junction of the M 1 and M69 Three rr/esfrzr Le .tester 
city centre and less than half an hour from Birmingham Ir.texaXrai end East 
Midlands Airports. The Park features three d “='£:■! options. 
The Osiers offers the most prestigious office accentuation 
in an impressively wooded setting, idea!."/ suited to a 
company's national headquarters. 

Similarly. South Point affords an idea' regiesa; centre 
for any progressive business. 

Meridian Village is a development of eieven mdvidua! 
two storey office units set in a ums-js. lar.d^capsd 
village environment, ideal for local companies 
Already such companies as Bass Witchers ar.d Butiers, 
TSB. Guardian Royal Exchange. Lombard Nortn Central. 
Mercury Communications. nacaS Vciapnsre. liovds 
Bank and Fisher Controls have realised the ur-sue. versahn: 
appeal of Meridian. 




MERIDIAN 



As part of Wilson Bowden pic, one of 
the country's leading housebuilding and property 
development groups, Wilson Bowden Properties 
have built an enviable reputation over the last 
quarter of a century. 

Renowned for its expertise in the design 
and development of office, business, industrial and 
leisure parks and retail schemes, this division is 
growing from strength to strength. 

These Leicestershire developments are 
classic examples of the attention to detail and 
workmanship that is commonplace throughout 
Wilson Bowden Properties. 


WAREHOUSING/DISTRiBUTION 


For any business seeking quality bwWmg-i m prime fccabons. Wilson Bowden 

Properties can offer three options m and around Leicester _ 

The Meridian Business Park. HamUon Industrial Park HfKIwjfLl 
and Whetstone industrial Park. •■■■sisisi-esis 

In each case, commumcatojn links to the mam road, cad and <c* systems are second to 
none. Whilst the high specification buildings arc designed tc meet the changing 
demands of modem commerce into the next century and beyond. 




MERIDIAN 

Total Fi 7 

Car Space:- 

Available 

The Osiers 

32.500 

13 « 

Tc be announced 

South Point House 

15.000 

68 

Tc be anroLTcrd 

Meridian Village 

1,500-2.400 

7-9 

Sprrg 1S90 


Office Campus land available for Design and Build projects from 5.035 sq. ft. 
High-tech locations also available on Meridian Phase Tws. 



MERIDIAN 

W/H 

0FHCES 

TOTAL FT' 

available 


Hot 3 

7b. lino 

5.000 

30.503 



Flo! 4 lUni! 11 

10.000 

2.000 

12.000 

SfcHRS t?3R 


Pint 4 (Unr! ?J 

10.000 

2,000 

12000 

Zv rg 


Plul 5 (Unit 11 

15.000 

3.000 

18.530 

O'-C 12E3 



Hut b (Umi 2) 

10.000 

2.4GQ 

12.460 

Uec 1533 


hill IK {Unit H) 

fi.500 

b.5G3 

i3.cna 

to T253 /fS 

K^J 

Plot IfMUnn A) 

3U.BG0 

5.825 

4?.6?5 

Si.irar.vr !*C%Sr 

Hut zo 

27,350 

3.060 

30.410 

Get 

Pint JO pjnil A) 

15. M0 

3.060 

larco 

«?? 1355 MIC 


Plol 70 |Ur»il 8) 

11.415 

1.120 

12.Sfj 

to res *n 

fOV 

Pln!?R 

72.000 

fl.roo 

80.000 

.V/ frn :r<B 


HAMILTON 





& 

Ural C3 

bm 

600 

6.350 

C'C :'x) ^ 

Block A 

13.37b 

1.950 

21.325 



Block B 

16.275 

i.bon 

17.7ft 

19E3 


Block B1 

g.ooo 

750 

9.760 

?w-\ : 


Block B2 

7.775 

750 

8.02b 






Per further information contact Paul Cross 


Sites available for Design and Build, suitable for car shsmssns. iigh! indu;»;,a!. 
warehousing etc. from 10.000 sq ft 


WILSON BOWDEN PROPERTIES LTD, MERIDIAN BUSINESS PARK, LEICESTER LE3 2WY TELEPHONE: {0533} 891572 FAX: {0533} 892894 

WrfsGn Bowden Properties current dsvs'cpments at Pcteiborcugh. Newport. Bristol, Andover. Basingstoke. Rcdditeh. Grantham. Nottingham. Loughborough. Heme! Hempstead 
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LEICESTERSHIRE 4 


EDUCATION 


issues at county hall 


OVER the years, Leicestershire 
education committee has to 
many represented the best of 
England's eclectic system. Cre- 
ated in 1974 from an amalgam 
of three education authorities, 
Leicestershire still maintains 
traditions of the city, the 
county and Rutland - tacked 
on at reorganisation - while 
encouraging innovative 
approaches. 

Three comprehensive 
systems of secondary educa- 
tion ran In parallel, the most 
individual being the former 
county area’s lower schools for 
11-14 year-olds and upper 
schools for 14-18 year-olds. 
There is also a small catholic 
system, mainly for 11-18 year- 
olds. 

For the past nine years, 
Leicestershire has been a hung 
council and for four years the 
education committee has had 
no chairman. This came about 
when the then Alliance mem- 
bers declined to support the 
Conservative group, whose 
turn it was to take the chair, 
over budget proposals. 

Each party has an education 
spokesperson. As the county’s 
director of education, Mr Keith 
Wood-Allum, says: "Depending 
on how members are feeling 
somebody gets appointed to 
the chair. At the moment it’s 
tending to be the Labour 
spokesman.” 

In fact, a sub-committee once 
proceeded with nobody in the 
chair. The advice education 
officers received was tbat, 
although they could not legally 
step in, so long as consensus 
prevailed the committee could 
continue to sit 
Consensus in times of dras- 
tic change to education meth- 
ods, and to its administration, 
might seem an impossibility. 
But Leicestershire's practice is 
to develop complex issues in 
working groups so that detail 
is understood and attitudes 
explored by the time they come 
to committee. 

As a democratic safeguard, 
Leicestershire runs a device 
called a five-member notice by 
which any committee decision 
formally opposed within a 
week by any five councillors is 
automatically referred back to 
next month’s meeting. It is not 
uncommon for councillors 
from outside the education 
committee to employ such tac- 
tics on certain ssues. 

The biggest single issue 
every education authority is 
facing at present, with GCSE 
and national curriculum prepa- 
rations over, is the local man- 
agement of schools (LMS) pro- 
visions of the Education 
Reform Act Leicestershire has 
been through a double consul- 
tation process with school gov- 
ernors, heads and parents 
before producing a report 
which goes to committee on 30 
September. 

This raises what Mr Wood- 
Allum calls *a number of 
thorny issues" including the 
implications of local budgeting. 
But he is not so sure that 
power will necessary slip much 
from county halL “The funda- 
mental point is that we will 
still determine how much there 
is to spend on education over- 
all." What is new, he says, is 
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Tony AtKhowa 


Building on the pork pie image 


Keith Wood-Allum, director of education: faces problems with the Implications ol local budgeting 


that schools will have an 
opportunity to move their 
spending allocation between 
expenditure heads. 

The crunch comes with staff- 
ing. Teachers represent about 
70 per cent of budget costs. 
School governors will have 
powers to appoint staff, decide 
on establishment strength and 
dispose of teachers if they so 
choose. “At the moment 
Leicestershire operates a no-re- 
dundancy policy. If a school's 
governors wished to make 
someone redundant against my 
advice it is open to my author- 
ity to ask them to meet the 
cost of the redundancy pay- 
ment" 

In the current clima te, and 
given the new demands of the 
national curriculum, all educa- 
tion authorities are having 


ened advisory service." 

Attracting teachers is one 
thing: combatting falling roles 
another. By and large, Leices- 
tershire does not have a prob- 
lem in primary schools. Two 
closed voluntarily last year, 
but the county's primary popu- 
lation is growing. The second- 
ary trough came later than in 
most counties and will level 
out sooner, but overall num- 
bers are falling. 

The authority went through 
a three-year exercise to close 
an 11-14 school in Melton Mow- 
bray where, in its opinion, 
reduced numbers made the 
school un viable. Faced with 
closure, the school's governors 
decided to back parent 
demands to opt in favour of 
grant maintained status. Then- 
application was approved by 


The county maintains its ability to innovate. For 
example, Leicestershire’s Theatre In Education 
group of actor-teachers, is currently touring the 
county with a play on economic awareness 


problems attracting and retain- 
ing the right calibre of staff. 
Leicestershire, however, sees 
itself reasonably well-placed, 
so far. Three teacher t raining 
establishments provide a good 
supply because people tend to 
stay in the county once they’ve 
got to know it. And career 
opportunities do exist 
"Leicestershire has a con- 
tinuing tradition of expendi- 
ture on staff development and 
in-service training," says Mr 
Wood-Allum. "We’ve concen- 
trated on working alongside 
schools, encouraging them to 
review their curriculum and 
organisation, to determine 
their own training needs. 
We’ve offered the resources 
and the support of a strength- 


the Education Secretary last 
month. 

Mr Wood-Allum says that 
the school will, of course, 
receive every help from his 
authority. Children who go 
there will begin and finish 
schooling with the LEA. How- 
ever, the decision obviously 
hurts. “The knee-jerk reaction 
is to say that when local 
authorities go through all the 
processes of consultation and a 
school threatened with closure 
has an escape hole to become 
grant maintained all that does 
is pass the problem onto the 
next school 

“It remains to be seen how 
this school builds relationships 
in its new form with Melton’s 
other schools. Although it is 


DAVY-THE VIEW FROM 
LOUGHBOROUGH 
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Loughborough houses the 
headquarters of Davy 
Corporation’s Mechanical 
Handling Division. 

Davy Morris and Davy Linear 
Motors employ over 800 people 
in Loughborough, designing and 
manufacturing equipment for 
world markets. 

Write to us for more 
information on any or all of 
Davy's mechanical handling 
technologies. 


Please send literature ore 
I I 1 Industrial cranes 1 j Linear Motors 


and hoists 


. | [Container 

I cranes 


| | Automation 
systems 



differently organised the cur- 
riculum must be consistent. 
After all, we're dealing with 
the same children. There are a 
lot of uncertainties about how 
grant maintained schools will 
operate, and there is ground 
for discussion on buying in ser- 
vices. But the onus Is on the 
school itself.” 

Despite the demands of the 
national curriculum, the 
county maintains its ability to 
innovate. Mr Wood-Allum 
points to Leicestershire's Thea- 
tre in Education group of 
actor-teachers, currently tour- 
ing the county with a home- 
produced play on the theme of 
economic awareness. A video 
on the subject of AIDS sold 
widely. 

The authority has negotiated 
a Compact agreement in cer- 
tain parts of Leicester, but file 
county is not in the forefront 
of TEC initiatives. Leicester- 
shire’s critics compare it unfa- 
vourably with Nottingham- 
shire and Derbyshire, where 
the links between education, 
training and industry axe bet- 
ter developed. Mr Wood-ABum 
says that the county’s lack of 
big employers is holding things 
back because they tend to be 
the basis of formal training. 

T believe it is our job, in 
consultation with industry to 
provide opportunities for voca- 
tional training of young people, 
have proper counselling 
systems and good liaison with 
employers." There is also an 
important role in retraining 
through further education and 
community colleges. Leicester- 
shire recently appointed its 
own marketing officer to rein- 
force public awareness of 
courses. Community colleges, a 
county tradition, have a new 
relevance in provision of 
access courses for career , 
chang es. 

Robert Waterhouse ■ 


TOURISM in Leicestmsbire is 
almost a mirror image of the 
county. It’s a good product, 
with plenty of variety, many 
amenities but few large attrac- 
tions, and it hides itself away. 
It is quietly prosperous but 
can, and will do bettor. 

Earlier this year Leicester* 
shire County Council pub- 
lished a draft consultation 
strategy for tourism. It was file 
work of Mr Alex Hoboes, the 
county’s first tourism officer, 
who promptly left for the chal- 
lenge of Cheshire. 

His cogent analysis, together 
with commitment by the 
county, Leicester City Connell 
and the English Tourist Board 
to a development programme, 
provides the impetus to propel 
Leicestershire into action. . 

Because it lacks a single 
attraction or an exhibition cen- 
tre large enough to serve 
regional business, the county's 
tourism network has grown in 
a piecemeal fashion. A buoyant 
economy ensures heavy use of 
hotels from Mondays to Huns* 
days - only in Rutland, the 
former county which is now a 
Leicestershire district, does lei- 
sure tourism almost hold its 
own. But most business visi- 
tors stay just one night. It’s not 
perceived an somewhere to lin- 
ger. . 

There axe places of interest,', 
for sure. The most visited by 
far Is Bradgate Park, where 
more than 1m people annually 
take a breath of country air. 
The fact that Bradgate Hall is 
the birthplace of Lady Jane 
Grey doesn’t have much rele- 
vance: the hall is jn rains, 
though the history holds good. 
Leicestershire’s other sites like 
the Bosworth Battlefield and 
Jewry Wall, Roman remains in 
the heart of Leicester, attract 
far fewer visitors. 

It is not the county’s or the 
tourism industry’s intention to 
promote an Alton Towers or a 
big theme park “experience.” 


WEST MIDLANDS 


The Financial Times proposes 
to publish this survey on: 

18 OCTOBER 1989 

For full editorial synopsis 
and advertisement details, please contact 

PAUL JEFFERIS 


MID WALES 

The Financial Times proposes 
to publish this survey on: 

3 NOVEMBER 1989 

For a full editorial synopsis 
and advertisement details, please contact: 

ANTHONY HAYES 

Both the above can be reached on: 
021-454 0922 

or write to them at: 

George House, George Road, 
Edgbaston, Birmingham B15 IPG. 







Power Systems Division, Leicester 
Control and otomioring systems for. foe power indns&y 
Micrpgovernor, Turbovisory, Nuclear Safety Systems, 
Imertrippmg, Ckacall. Protective Relay Systems. 





tors; domestic weekend breaks: 
and the overseas leisure tour- 
ist. The logic here is that 
Leicestershire’s location and 
good communications- offer a 
day visitor potential, especially 
from the West Midlands; that 
weekend break visitors spend 
handsomely in response to cre- 
ative marketing; and that 
Leicestershire should build on 
, its ahead; strong position with 
overseas visitors, who often 
don’t share British notions 
about the “boring" Midlands. 

There are, of course, ways in 
which Leicestershire's tourism 
product -could .be improved. 
The county’s hotels, especially 
file smaller ones, need better, 
allround facilities like eneuite 
bathrooms, and because- of the 
day-based nature of many vis- 
its there , is a scarcity of self-ca- 
tering establishments. 

This is just the sort of ven- 
ture which the county council 
is seeking to encourage 
through a new tourism busi- 
ness grant scheme, paid on a 
job-creation basis up to £2^00. 

All the same, public partici- 
pation in a fast-growing 
multi-million pound industry is 
pitifully low. Local authorities 
do what they can on restricted 
promotional budgets. The 
cOifnty council’s £40,000 and 


Leicester’s deck Ttower oay-oasea nature w maqyyia- 

.. . : its there is a scarcity of self-ca- 
That, they fed, would be out of taring establishments, 
keeping with the scale of exist- This is just the sort of vett- 
ing products. Rather, the pro- tore which the county council 
posed strategy suggests a is seeking to encourage 
sequence of themes: history, through a new tourism busi- 
obviously; countryside, with ness grant scheme, paid on a 
emphasis , on the Yale of Bed- job-creation basis up to £2^00, 
voir and Rutland; cheese and All the same, public partid- 
pies, based around Melton pation in a fast-growing 
Mowbray and Stilton; Indus- multi-million pound industry is 
trial heritage, of which there is pttifally low.Local authorities 
a surprising amount fticTndtny do what they can on restricted 
the Moira blast ftunace near promotional budgets. The 
Ashby de la Zoucbe and the- corfnty council’s £40,000 and 
Foxton Lpchsr shoppings sports* Leicester City Council's £70,000 
iDaningttm fark^ante Rutland: have to be spent very. carefully 
Water); and family interests. • ~ ' : 

Because tourism is a low-key 
affair in Leicestershire, ana 
starts from, a modest base, the 

potential is high- But already It F*Ri|J 

provides valuable income and ■■■■■■■■■■I 
jobs. Last year it was wrath 
£U5m to fiie county economy, 
oT which some £20m came from 

overseas visitors. V K 

About 7,600 jobs can be I \ i 

directly attributed to tourism, 1 \ | 

with a farther 14,000 indirectly 

related. In East Midlands trams - __ 

Leicestershire is just one of 1 

five counties with comparable • IvC'CVl/yv. 

st ®£J StlCS ‘ , „ .CHARTERED*; 

The county is unusually ______ 

weighted to what i s call ed in FOR BETTER Bt 

tourism jargon the VFR mar- 
ket Voting friends and rela- TAX PLANNING • AUt 

MANAGEMENT CONSUL.TAI 

grad revenue., earner. Accord- For more dpi 

iugly, it does hot receive prior- : 5 

tty in the strategy proposals. . NefwbyC 

BSSfe Chartered A 

for two reasons. First, it is not . - West Wall 

110 Regent Road,: 

spare weekday capacity any- IMephone:, (O 

way. ’ • 

Three categories are «*»n as iflugiffl-NuruHuiffll-HMCiafi 
the growth markets: day visi- 


to have any impact As LCCs 
strategy report points out, 
Leicestershire needs “ram co- 
ordinated. marketing effort in 
order to put across a strong 
sales message to the consumer 
and the travel trade. 1 * 

However, research carried 
out for the East Midlands Tour- 
ist Board of a representative 
sample in London suggests 
that Leicestershire at least 
does not have an unfavourable 
image to combat Along with 
Northants it is perceived as 
rural, relaxing and slightly 
quaint So for next season the 
board is launching a new pro- 
motion Making the two coun- 
ties. as The Village Green of 
England. 

“The industry is comfortable 
about this tie-up," says Mr 
John Dylan-Guy, director of 
the East Midlands Tourist 
Boazd. “Leicestershire has an 
accurate image. It is a question 
of upping awareness." People, 
he says, really do eome to the 
county for peck pies and local 
ale. 

The M25 has improved 
access no end. And the Leices* 
ter business hotels have learnt 
lessons trim overprovision in 
the 1970s: there are genuine 
bargains, available at week- 
ends. 

Robert Waterhouse 


NewbyCastleman 

. CHARTERED* ACCOUNTANTS - 

FOR BETTER BUSINESS ADVICE 

TAX PLANNING • AUDIT & ACCOUNTANCY 
MANAGEMENT CONSULTANCY • FINANCIAL PLANNING 

Formotedetails contact; 

. Newby Castleman, 

Chartered Accountants, 

- - West Walk Building, 

110 Regent Road, Leicester LEI 7LT 
Telephone; (0533 ) 549262. 
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New Paries, Leicester 
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TeL 0S33 320400 
Telex 34552 


Leicester (SiSiS Promotion Campaign 
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Industrial Promotion Officer ; New Walk Centre 
Leicester LEI 6ZG Tel: (0533) 542205^^8954 
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EAST MM I a n d s- hrteni a tionalr 
Airports proximity to the Ml 
was Mgtti t g h i e&traglcally 
January, when the directed 
British Midlands London-Bel- 
fast . flight : crashed into the 
motorway bank at Kegworth: 

The - airport has sought . to* 
distance itself from'- the after-, 
math, .‘thongh its emergency' 
services played a leafing part 
in the rescue operation. Me 
Texry r /Lovett, * the airport’s 
managing director, says he ■ 
sees no need for reexamining 
safety procedures in the light 
of Kegworth. . 

Airport growth was hddta $' 
per cent at lAfrn passengers in 
1988-89 by a poor year far jndn - 
sive tours, but pretax profits - 
grew by 3Z9 per cent to 
Cargo recovered from a 20 per - 
cent slump last year to record 

With only minor 
improvements the ;• 
airport Will handle 2m 
passengers a year, / 
with a possible : f 
expansion to 7m by 
2000 on the cards \' m ; : 

■■^■e^faMiaeapipwnafaBiaair 

a 29 per cent increase at 20,800 
tonnes, with a farther 7,975 . 
tonnes <tf m a tt 

East Midlands , <ymfrrrra>r! ^ . . 
the Post Office’s central hub, £ 

operates -1 ft -'flights xiightiy.ia;. 

and oat after sorting. 1 Last 
November. Sir Bryan Nichol- 
son, chairman, of. the .Port 
Office, opened a £L2Sm postal . 
sorting building, subject of a 
unique 10-year agreement 


betweenrthe two organisations. 
- 8ritidi~ Midland, based- at 
Castle Donington, hassched- 
uled flights which represent 
about 9 per cent of business 

Theauthorffies hope. 
/ thaftfte airport wDJ 


• L -becomes hufrfor 
British Midland rattier 
IHcesIrmlngiftiMii is to 
be. for BA, attracting 
the-smaller ca rrl ers 

_U_ ' _ > ' • - ~ 

there. These reported big pas- 
senger increases daring the 
prist ygar-Degptte'tfe‘a wfcwa rd 

mlri^jgy Hmtag traffic QQ the 

Paris service was up S»jper; 
cent. Glasgow saw a 34 ''per' 
cent improvement, Amsterdam 
17 per cent . - 

While praising British Ifld- 
. land’s performance Mr Lovett 
. stresses that his airport is .not 
necessarily tied to one particu- 
v lar earner. He hones- that ft 
wffi beccane a hub tor British. 
Midland rather like Birmmg- 
ham is to be/frnr. British Air- 
ways, attracting .the smaller 
fteder.canisn. He. also sog- 
_ gests that the airport badly 
needs scheduled, services to 
.Brussels: and Dnssridul 
A. deeds ion not to proceed 
_ with expensive r unway extext- 
sions for which planning .nwiv 
- mission r was .expiring 4ias 
i already- justified itself, Mr Lov- 
ett believes. The latest genera- 
tion of wide-bodied aircraft 
. make, the US East Coast avafl- 
. able on full payload, and there 
isEtfle sign yet .of my Ung- 


haul scheduled interest - 
' One senses a feeling almost 

- of jealousy at the relative sue- 
‘ cess of Manchester in begin- 
ning to attract the long-haul 
destinations, along with a real- 
isation of just how tortuous 

- this process tends to be In tike 
UK. 

• However. Thomson Holidays 
have azmonneed, tor the first 
time, an inclusive tour flight 
from East Midlands to Griando-, 
Florida, in their 3960 brochure. 
The cnee-weekly •** % *»*, which 
calls in at Prestwick, is seen by 
Thomson's regional sales man- 
ageivMr Floy d BaHantyne, as a 
market tester. 

During last year Thomson 
torikover Horizon Hobdays and 
thus Orion, who were based at 
Hast Midlands. Thomson’s 
. commitment to the airport was 



t '■ 
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Terry Lovett, managing director of East Midlands International Airport, who has presided over a steady expansion in passenger and cargo (raffle 


underlined at the launch of the 
brochure. In a difficult year 
nationally, inclusive tour traf- 
fic is up 13 per cent at Castle 


Donington, where Thomson 
has a 47 per cent market share. 
The company is to move Bri- 
tannia’s crew training centre 


there from Luton. 

So far the airport, owned 
jointly by Leicestershire, Der- 
byshire. Nottinghamshire and 



Nottingham, has been able to 
expand within the restrictions 
of the public sector harrowing 
requirement. 

Mr Lovett is confident that 
growth can continue primed by 
demand. With only minor 
improvements the airport will 
handle a year, 

he says, and a possible expan- 
sion to 7m by the turn of the 
century could be achieved 
without substantial capital 
expenditure. To do this, how- 
ever, the airport must attract a 
whole new range of scheduled 
services. 


Opening the M42 extension 
could prove a mixed blessing, 
since it puts Birmingham air- 
port within 40 minutes of 
Derby and Notting ham. Signifi- 
cantly, East Midlands has 
sought to reinforce its presence 
in South Yorkshire by sponsor- 
ing a play at the Crucible 
Theatre and an exhib ition at 
the Ruskin Gallery. Sheffield. 

The airport may only be half 
the size of Bir mingham but it 
is twice that of Leeds/Bradford, 
and it intends to maintain the 
difference. 

Robert Waterhouse 
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St Martin’s Square shopping esnfre In Latawter: tin authorities see such facilities as a big factor In boosting regional tourism 




Yf' Cleanliness and 

Quietness go together — 
especially with NELSON 
SILENCING & FILTRATION SYSTEMS 
Designed, developed and perfected 
to ensure optimum performance 
of ANY engine in ANY application, 
under ANY operating conditions. 
ANYWHERE in the WORLD 

Half-a -century of TECHNICAL 
progress and a tradition 
fyijSc of engineering excellence 
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IF communications are the 
food of economic prosperity 
there is no reason why Leices- 
tershire’s business community 
should not be banqneting. 

- The menu is impressive 
miou^i as things stand, and 
the White Paper of May 1989 
promises further main road 
dishes. 

Most routes through the 
county tend to g o nor t h-south, 
which can make cross-country 
work interesting. 

Hut useful connections 
i prinde the MG9 linking Leices- 
ter to Coventry and the pros- 
pect of the M42 tying Birming- 
ham to Castle Donington ami 
Nottingham. 

British Bail runs 125 passen- 
ger services every half hour to 
Leicester from; St Pancras; 


very poor 




-iv^s 


while tiie electrified East Coast 
route grazes the county north 
of Stamford. 

The Kings Cross-Peterbor- 
ough service has made the 
eastern part of Leicestershire a 
speedy, if increasingly costly, 
commute. 

It has been instrumental in 
raising house prices in and 
around the pretty Rutland 
towns. As an alternative, the 
A1 runs in p aralleL 

East-west roads vary from 
the excellent to the poor. 
Some, like the A47 Leicester- 
Peterborougb route, are much- 
improved but still of ten ted ious 
and environmentally intrusive. 

One problem facing highway 
engineers is that the River 
Soar runs north-south through 
the' county with a scarcity of 
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Elequip Limited 

Gloucester Crescent .Wigsion,. Leicester LE8 2YN 
Telephone; (0633] 772711 Telex- 341263 Fax: (0533) 779369 
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DEDICATED TO EXCELLENCE 

From the centre of Leice^ to every corner of the 
globe, British United Shoe Machinery Limited is 
working for people who make footwear 

The dedication of our staff and the excellence of our 
technology have made us the world's largest 
supplier and manufacturer of shoemaking 
machinery. 

BUSMispartof the woridwideDnited Machinery 
Group Lid. Ournameand the names.of our 22 
associated Group companies are internationally 
known arid respected^ . . ' ' 

In 1989, we were awarded two Queen's Awards, one 
for Technological Achievement and one for Export 
Achievement. 

BRITISH UNITED 

SHOE MACHINERY LTQ 

RO. Box 88, Ross Walk, Leicester LE4 5BX, England 
Tel: (0533) 610111 Tfetefax: (0533) 610136 


LOUGHBOROUGH 
University of Technology 
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consuming provided via <x oan oorapany Lougtitxwiugfi Cansusants Ud. wt*h 
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d £10 inilon plus last year, an increase of 28 % on the previous two years. 

Rd or partial support lor Professorial Chairs from MHand Group. National 
Wntndnnar Bank. Davy Group, KL Faftawctilp ot Engineorliig. hsdnaion of 
Mechanical CngS w e n . InaHudan o> CM En g nears. Esso UK. 
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bridge crossings. Historically, 
it has brought Leicester pros- 
perity by funnelling traffic 
onto the city's bridges. 

Nowadays Leicester is han- 
dling traffic which it could do 
without, and the county coun- 
cil's recent Transport Policies 
and Programme (TPP) for 
1990-91 includes a new river 
crossing for Leicester's inter- 
mediate ring road. 

Among the more significant 
East Midlands proposals affect- 
ing Leicestershire in the White 
Paper include widening the Ml 
to four lanes in each direction, 
an eastern-bypass for Leicester 
and Improvements on the A6 
and the A47. Communications 
from East Midlands Interna- 
tional Airport to Staffordshire 
will be helped by the new A564 
route. 

Within the county Leicester- 
shire bid to spend some £17m 
In the coming year on improve- 
ments or extensions to non- 
trunked roads. Just over half 
of this bid was accepted by the 
Transport Secretary, with 
almost £8m worth eligible for 
transport supplementary grant 

Disappointing though this is 
to highway proponents it 
should be seen in the context 
of public transport The county 
council is giving just £1.2m, 
plus concessionary fare sup- 
port of £2.1m, for bus revenues 
in the present year. 

A reinstated rail service 
between Leicester and Burton- 
on-Trent is to be extended to 
Derby past the Toyota plant 
Of 16 new stations, 14 will be 
in Leicestershire. Works are 
budgeted at just under £3m 
this year, compared with 
£16. 5m for highways mainte- 
nance. 

However, Leicestershire has 
a road repair problem height- 
ened by incr easing traffic vol- 
umes, often on highways not 
designed to take the loads they 
now do. 

A survey carried out during 
March as part of a national 
assessment showed that mil- 
lions of pounds over and above 
what could be claimed was 
needed to bring structural 
maintenance of roads and foot- 
ways to acceptable standards. 

Additionally, cyclists and 
motorcyclists must contend 
with above-average wheel 
track rutting. The county 
council believes this is a trend 
likely to get worse. Provision 
of cycleways in and around 
Leicester is planned to take 
just £30,000 from this year’s 
budget 

Leicester has a city centre 
action programme intended to 
extend pedestrianisation and 
restrict unnecessary cross- 
town journeys by improving 
the central relief road. 

Flow of traffic through the 


city’s streets is now controlled 
by a remote system called 
Scoot - split cycle and offset 
optimisation technique. This 
reduces delays and improves 
journey times. 

Information available to the 
nerve centre also includes 
details erf car park spaces. So 
next time you attempt to leave 
your vehicle in a foil Leicester 
car park remember - someone 
could be tracking you! 

Robert Waterhouse 
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HELSOK-BDBGESS, LTD, 

Silencing & Ffluanm Sysems 
Brookfield Road, Hmddey. 
Leicestershire LEIO 2LN 
England. 

Telephone Hinckley 
(0485)631701 

Teler 342677 BORPROG 
Far (0435) 61 5623 


KELSON INDUSTRIES 
EUROPE GmbH 

Roijen Bosch- Sc 14 
D-6072 Dieieich. 

Wesi Germany 
Telephone {06103) 3S247 
Telex: 417 00 43 
Fax. 106103) 32063 






IT’S NOT JUST THE 
GOVERNMENT THAT IS 
INVESTING MILLIONS. 

The quarrying and building products divisions ol ecc 
C onstruction Materials have invested over £10 mmirm at Cxoft 
Quarry near Leicester — an Important source of the materials 
that will ho needed to meet the Government's massive new 
road-building scheme. 

Craft Quarry, largest in a countrywide network of more than 
3Q, is one of the most modern in Europe. Its potential annual output 
at high-quality granite Is a staggering three million-plus tonnes. 

But that's fiist touching the surface. 

Alongside the road surfaces will stretch mflo after mile of 
Meriting and paving. 

Below the surfaces will run essential concrete pipes. 
Inspection chambers and manholes. 

And here is the province of ECC Building Products. Soad- 
bulldlng is a major outlet lor the precast concrete manufactured 
In over 20 plants, nationwide. Two are located In Leicestershire, 
complemented by a newly-completed multi-million pound 
concrete block plant at Croft to supply housing Industrial 
building needs. 

We are Investing now for the future — ours, the region's and 
Britain's. If you would like further details of our projects, our 
products or our services, please contact our Sales Office — 
Croft, Leicester. LE9 6GS, Telephone 0455 282601. 

, 4 Sr>FCC titb ECC 

Building 

^nQuames ill Products 

ECC Construction Matodds Ltd. is □ member qj the ECC Group ol Companies. 
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- rarc GuarautmdSerB 103.7 

_ Jgjn Guaraueed Ser C 1296 

z« s ssgfcrzzr. ^? 
z^ii 6Wfc= JW 
zl§ BBMRfet=.SK 
: » BSBStz= SH 


Padflc. 

425§ FuSvwM — ica ir> co ic 1 —mom 

42503 indexed Unhid Secs — 1433 1* 80 -142782 

*2504 Deposit 1 21 61 22.751 -1 4278* 

2iw£ Urndon Imhmnitjr & GU. Ins. Co LU 

4250 / 18-20 The FortanlteaflM , 563511 

42508 Money Mat Sept L5JZJ16D.7 172.7 -|42786 

42509 MMFlexlHtS*Bl0 — 11333 143 3 1 -1 42787 

London Life 

100 Tempi* SL Bristol BS1 6EA 0272-279179 

42513 Awni ante s . 


- <W77 Ml Hen Smllr Cos 

“ J2S Ml Hoi Prel & Gilt .... 
" Ml Hen Fixed Inuicit- 

- Ml Hen Global Res 

- JgK Ml Hen 


42514 Equity —I 

42515 Fixed Im 


42517 Deposit 1 205 0 

42518 Mixed.. — | <314 

42519 Index Sint* 1 150.2 

42520 5 itf emotional J 2153 

42521 a it i n ui wll Tul exA 

42522 Equity tAJ. 15*. b 

42523 Fliad htterea lA) 115 7 

42524 Property IA) 149.1 

42525 Deposit (A) 1214 

42526 Mixed DO 142.9 

42327 Index Stock lAl 118ft 

0142928 fatenwnl onal IA) _i UU 

42529 Equity [PI — 527.7 

<2530 FI»M la t-TP). 315.1 

42531 Property IP) 278.4 

42532 DemaitSlP) 215.9 

42533 Mixed IPJ 380.0 

42534 Index Stock IPt 169.1 

42535 UonaUdnaliP) 2416 

London & MaiufiestEr Groap 
4S38 WlnslodePk. Exeter 



- 42788 

- <2789 

“ 32S? MH«Seif*ridaEi«-Zi 

1tl2i Ml Henderson Fund. 

' ‘“ZS? Ml Hen UK Growth. 

_ JOTS Ml Hen UK Income- 
—1 42/94 Ml KenAmencaa 

-) 42795 BISSe"^ 
-«?96 Si 

- <2797 Ml 

- £5® Ml 
“ J2J99 mi 

- 4Z800 mi 

- 42801 u| 


- Siia Fixed hit Ser 8 102 0 

- 4019 Fixed IlM Set C- 1414 

- 3rxan l«k™d Secs to. 1579 

- «£roY Inuexrt Sets Cap. 119.0 

- aarexcdSetsSerA 148 0 

- 43X7X Indexed Secs Str B 112.5 

_ IndBerdSeaSerC 1238 

- xwei iKl.ScrA 2350 

- 46458 hnl.SerB 1312 


42540 hmstnwdlron Fdlcf 

42541 Property Fd 1U. . . 

42342 Fixed lawrMt Fd 10 

42543 EquhyFdW 

42544 Internal usual Fd id 

42545 American FdUl 

42546 Japan Fd >0 . 

42547 Ejxropenu Fdttl 
425<a Gtd Deposit Fd 10 

42549 FlixuSl FdlxJ 

42550 Moneymaker Fd(0 

42551 Cjgplial Growth Fd I0._i uor a 

42552 Exempt hw Ts* Foixl.Zl 1032-5 14443 


— Ml fbk0o.ua TaFnri- 
mi xirui Ben too Roxdot 


42553 Exxcga lux Haro Sftslt} 

42554 ExamBtPpwFdlri... 

42555 ExaaetPsiyHimSbUi 

42556 Exempt Find luiFd Ul 
Exempt Equity Fdt0 

Exempt Gid Den Fd 111. _l 137 . 9 1923 -1 42828 

42559 Exempt Flex Ft!(xJ ..J-W2. 7 689 3 -[42829 

42560 Euro Flex boot SuttJ 655 2 ) 718ft 42830 

42561 Exetupt Mixed Fd 10™ 1230.4 Z74ji -1 43831 

42562 


^ _ MlkWBmMxdnrn 

|2i 155 ^ J3J? Ul lira. B» Sunn CasDb 
?^'5 ?2f| Ml Mew Grru Tracker 

xxx? St ? Ml Mk Gren US Tocher 

™ i 2?2H Ml Nttn Gren Im GiA. 
too"! ffl'I jSM Ml hfar Gren Am Glh . 
iS-5 MMprGrmtaCmMlu 

?i ?7 MUtaGireUKEamt. 

MIPreWDridwIdeftee.. 

422 f 3SZ ^}1 Ml Per Far East Gt6 
JK-J <33J Ml Perlml Growth 

.£K ” 5?K? Ml Per Income. . . 

UJ&9 6 - 42821 UI Ptr Enwralna Co's. 

BipSa5Sw?gui 


1373 3 15093 4^3 Ml Per European Gth 
_ J MIISBAreencai 

406 7 446.4 4^ Ml T5B U K Fund 
iS-5 “ j35S MITSBFdrtd 

JSi-5 - 52sZ Ml TS£ Pacific 

}2H! ~ Ml TSB SeiectiW On 


*ifCtMOroS-l 185 3 1 

Bid Prices On hr. Offer prices 
«htra applicable appal 55b htpher. 


- 46710 Manaiwd Opportunity . 150 4 158.9 -) - 

- 42987 NFMCteegelluglfkm — 1 1583ft 1666.7) -I - 

- 42988 

- 42989 

I 42991 Nation! Mutual Ufe 

- 42992 The Priory. Priory Pk, Hitcfiin, 5G5 ?DW 0462422422 

- 42993 Manag'd Find... ....... 232.9 2452 - 43122 

- <299* MlOMedProuiea Fieri. 194ft 204 9 - 43123 

- 42959 Pens Managed 2S82 303 4 - - 

- 42560 Pens UK Lqurtr 3463 364.6 - - 

- 42961 Pens Okerseis Equity-.. 38E 8 4093 - - 

- 42962 Pm Property. 184.1 193 8 - - 

- 42963 Pent Fued interest. — , 183b 1933 - - 

- 42964 Pens Index Unfed 1477 155 5 - - 

- 42965 PensDejmuL 178.7 1882 - - 

- 42966 Haiuester&PJLP. 

- 46719 UK Equity 1SL1 159J - - 

- 46721 OrtneasEotuty 1338 1462 - - 

- 46720 rued Interest- . 1252 1318 - - 

- 46722 Property 1528 160 9 - - 

- 42967 Index Unfed . 133 4 1*1.0 - - 

- 42968 Deposit 1237 1303 - - 

Managed 144 9 152.6 - - 

WUh Profits. JZllZaS 1353 - - 

— 1 42971 

- 42972 

- 42974 National Provident Institution 

- 46730 48GratahurchSL London EC3P3HH UftS'4203 

- 46736 Managed. — 356.9 3757 - 43163 

- 46741 UK Eduil* — 466 1 490.7 - 43164 

- 0rtrus£4- 3583 J77.4 - 43165 

Americas. 23L7 296-6 - 43rb6 

Far East 403 5 <24.8 - 43167 

Property 214 0 230 6 - 43168 

Fixed Ul 227.1 239J - 43169 

Indexed Gill 139.7 1471 - 43170 

-146732 Deposll 1534 1613 -143171 

- 46735 Pension Fund Ucani Units) 

- 46728 Managed 467.4 *920 - 43173 

- 46724 UK Equity 558.2 587 6 - 43175 

- 46729 OwncasEq 565.9 595.7 - 43177 

- 46734 Americas 375.1 394.9 - 43X79 

- 46733 FarEasL 6729 708 3 - 43181 

- 46737 Property 265.6 279.6 - 43133 

- 46738 FUed lilt 2662 2SZ.4 - 431BS 

- 46739 I fees ed Gilt— .... 152-5 160.6 - 43187 

- - Drrosll.. 2014 2120 - 43189 

- - NP1 Priuhni Mmuemem Ud . 

- - Managed Fund 11114.6 1134 S I -t 43190 

- - Prices Septendjer 1 Next dealing 0oaber2 


Z Z Norwich Union Asset Management LU 

_ _ PO E 01 124, Nonrich NR1 US 0603 683986 

- - HUAM Faxes 

_ _ Managed Find™ 66 8 70 J -43191 

_ _ JmaUfftct tags Fund— 65 6 irto - 43192 

- - Eeroir Fund 705 74 J - 43143 

- _ imenutloral Fund — 61.9 651 - 43194 

- - European Fund. 65 J 68 7 -43195 

_ _ Nunn American Fieri 622 65 5 r - 4319b 

- — PacifucFuod 70J 74 0 - 43197 

- - Prooerii Fund 822 86ft - 43198 

- - Fited Hueresi Fieri 54 J 57.1 - 0199 

_ _ lodei Unfed See Fund . 58 1 6L 2 - *3200 

- - Deposit Fund 58ft 61ft -<43201 

- - N UAH Retirement Pleas 

- - Mixed Fund.. ........ 72.4 76.2 - 43202 

- _ UK Ordinary Share Fd. 0LB 8b 1 - 43203 

- _ liaemeLlonal Fund 66 8 70 3 - 43204 

- - Properly Fund .. .... M.4 . 85 2 - *3205 

. - Fued imerW Fund 60 8 64 Q - 43706 

- 42975 6d» Lined Sec Fond — 60 4 n3.6 - 43207 

- 42*7b Deposit Fluid 65ft 68.7 - 43208 

- 42977 NUAMIMF1 

- 4297B Managed Fund 9470 997 J - 43209 

- 42979 EBBJVyFuid 1955 9 2058 9 - 43210 

- *2960 Interna Lionel Fuad 162.9 171.5 - 43214 

- 42981 Property Fund 518ft 5458 - 43211 

- - Filed 1° terra Fieri..... 405 4 426 8 - 43212 

- - kmn lilted Sec Fuad 59 0 b2J - 43215 

- - Deposit Fund 2400 252.7 - 43213 


Z Z Norwich Union Life Inssrana Soc. 

- - P0 3da 149. Norwich NR13NG 0603622200 

_ _ Unlthfe PumlDK 

_ _ With Profits Fd 120.48 126 83 - 43216 

_ _ Managed FA 1*6.27 1539b - 43217 

_ _ UK Equity Fd. 151.29 159 26 - 43218 

- - mtinnilonjIFd 15862 166 97 - 43219 

_ _ European Fd . 15058 15850 - 43220 

- - Nurtb American Fd.... 163 76 172 38 - 43221 

- _ Pacific Fd 137 71 144 9b - 43222 

- _ Properly Fd 147 13 154 87 - 43223 

- _ FirenlmFC !D7M 113 30 - 43224 

- 46745 fall Bond Fd 12606 13240 - 43225 

_ _ Bldg Soc Dep Fd . ..113.95 119 95 - 4 3226 

_ 4 * 7*4 Pepsiaaxecm- A Unit-Unfed Ptm* 

- 46742 MriM F“"d 403 2 424 4 - 43233 

- 4*743 Onlliun Share Fend 597.5 628 9 - 43229 

- 46746 Internal >ciu! Fund. 171.1 180 1 - 432M 

- 42952 Property F onu 2*9 7 262.8 - 43231 

- 42953 Fued Intemi Fond .. 302 6 318 5 - 43227 

-42954 ludn-LufedSec Fuad . 170 0 178.9 - 43228 

_ *2955 DxoosKFund 204 _2 214.4 - 43232 

_ 4295b NOnrich Units July 15. . 10410 -4 43234 

- 42957 “Pilasas 4 iSep!*Bi 6 n , 12 

- 42958 

- 42932 

Z aw* PearI Assurance (Unit Funds) Ltd 

- 42W5 2S2 High Hottjom. Lm^ijpWCIV 7EB _ m 01-4^50441 


S3? General "Portfolio Life Ittt PtC 

<2110 D279626262 £3 S ^3 


iiSJ 

1370 
1513 
134-1 

118.7 

139.7 
119ft 

■ 227ft 

176.7 
1200 

105 120.1 

105.4 110.4 1 

134.7 
340ft[ 


- <2110 Ufa Fuxfe 

- 46701 PgrtfnlnFd Acc 5527 

00 «m WWrifa..* S52-6 

- cm UK Equity. 2990 

- «U3 Ossrifes Eqatiy—— - 

- <2114 Sootier Campania 1920 

“ 2SH5 Fir Eastern- — 207.9 

- <2116 E h fB M M . 165.7 

- jam SSSSmia iM3 

FtadtaTBSIZi: 1299 1360 

.IEEeI sh 

■=l£S 5 EEij 

= 2 R 3 ^=ffi 

" cuMMinighi 1000 

—142129 Midland 173.1 

NM. Rothschild 1260 

3ss er»Sr: IS?! 1444 
"I - S&^m SVm wL" . ' . 980 103J 

pSTuKE»% J3747 394.61 — 1 42364 

0737 « M4 si 4 IS 


-42338 1 asyREz=s: 

- rajg FV East Sr B 1237 1296 

- «340 FvDWSfta 206.4 217ft 

- 423*1 M*n Cere Set A 168 8 177 7 

- 4254? Man Carr SxrB. 104ft 1090 

- 42343 Kan Core Ser C _ 142.6 150 2 

- 42344 Bui Mbs SoC Str A. 2692 1780 

- -SS BalfabigSorSdeB. I06ft 1127 

- 423*6 BoiMhtgSecSerC. 14L6 149. 1 

- 42347 Smaller Co'tSar A 1181 124.4 

Smaller Ctfl Ser fl. 1OS0 U0 6 


- 42349 Snfeler Co’s Ser C 1058 1114 

- 423*0 us Smaller Cn'sSer A.. 155 0 163 2 

-Su USSmallarCd'sSerB.. .. 140 6 1480 

- 42352 US Smaller CP’S Sir C.. 14L8 144ft 

- <yv» tnresttwlTMSerA,... U04 11 6ft 

- 42334 fowrtdriK T« Sri B_ 1D32 10a 7 

- nypw taMrimmlaSarC™. 104ft 109.6 


M & G Life and M & G Pensions 
42564 Victoria Road. Cfaetmsfdrd, CM1 1 FB 0245 

ra 6 ? Amtf Bond tAce) afcft 296ft 

42566 Airor Rrc Bocd (AaJ_ 3390 356.1 

425*7 Anar Sm* Co Bd CAccl — 134 7 1416 - 

42568 Australasian Bd (AccJ.. Ie82 176 7 

42569 Cuiul Gib Bond lAccl— 1060 112 ft 

<2570 QranriKyBiMUIccl— 2 Z 26 2339 

4257 ! Deposit fund [App>„._. 257 0 270.0 

42572 Equity Bond Med 990ft 1D397 

42573 Equity Eoml Bonus. 3998 419.9 

42574 Eornupan Betid lAceJ.. 3440 257 ft 

42575 Earn Vhl Bd lAccJ.^. Sllft 537ft -, 

42576 Far Efetm Bond iAccf— 181.4 1906 

3774 
1080 
3106 


42577 Gift Bond (Att). 

42578 Gold Bond (Acel 

42579 High Vieid Bond uteci.. 3106 

42580 hweKJalcdGlBdiAccl. 150.4 

<2581 iKcraU Bond (As) 531.4 

42592 iMMllKepirilAcd- 162ft 170ft 

42583 JapaaBdMMcU 306 5 322-3 

42584 -Japan Smalkr O b (A ccL- 229.7 24L2 

<2585 MaugM Bond lArel... 597ft 627ft 

_ »sr — Property Bond Met) 3778 396 

-M toa»Bu. w «• 

Z 1.120 j _127 1 1 - l4WM gulWtagSuctCatf 

“ Jgg JJTS Managed 1M.<| 

” 2525 OTtetn*8Hri!fal-ZJll80 12421 -146385 CuH 0 bdwth (fed 

Z Weal Daurait c e Co Ltd dSSSiaS 

^ HovGren Lara 8inn|ngMB BU »)G .021 4494101 Europe* (Caol 

—1 42364 "*«9»dFd [113ft 1W2| -(<6705 EurepfUlttel 

- PMOMMataged-J^O IDBftl -I - Equity IChfl 


“FSnS Uratury Life Assnranee Co Ltd 

Z ISS 33 King Wllltam Si. Ltudoc E04R 4AS OL 

- ran* ferifaiia — 519 54ft 

_ 5SJS imxrrvaional 51 9 54 6 

Z OF Equity.- SI 0 53.6 

_ — — . (MouiBtreOdp HI 548 

_ 2Ss3 barmy 50 4 53 0 

_ 23K£ UK Smaller Cos. 44 6 52.2 

I raw UK income 49 6 52ft 

Z raS wa 5b 50 

_ 25S? JAUflrif 48 B 513 

-IK Parille Basin 5B6 617 

_ ZSZ EnrtOBM 531 558 

?£?2 Fixed Interest. 49.9 51.4 

a Property « 7 512 

13 4! * 45 BMgSocJriy & Dtp 1*8.7 51.2 


xzqRh Prop DhLiGrouJ 
Prop ate AnrcJ 
Eduily iGroUi 

Managed tGrua 
Pn*. Acc.tNeu 
Equity iNn). .. 

Managed 1 NeO 

ijmi Insmufral ij»U. ... 1 164 5 
!»0U Gill A Fid Inuresi™. I 1 O 6.4 

_ Money Fund J 100.7 

_ Peal Auurauca lUolt Linked Petal LU 
_ Del Man ISeries ft .._J574J 
_ fin Mag 'Senes ZI 
Z Het Mon Series 39 

__ Ret Cash 

Ret Cam iSeries 31 


194 8 205 1 

129.1 129.1 




-442149 Pgn Far East im 3360 afi-f 

- 42146 Pen European. 1934 303-6 

- 42147 ProtfarttAraertc* — 1«0 1M.7 

- 42148 PWlCihPhif. 171-5 Jg 6 

- 42149 PeoFr'iadlmDBi 156.9 

- 42150 PwBWgSoc...„ 1666 l ™ 4 

:HSSa 5 SaaE:ra 

zSS KStasiiriZz-z^S fgi 

Zlffl 

- Ptan Uidlairi™ — 212.0 ZOft 

- sfiS Pro fr. M faStadilW . . 1 M .6 1*9 

- 46695 Pro Hige Si &au*y.... ■ 

z 323 ? RBMSS&. SI i S3 

:W 6 BK 5 ^is 1 5 


I So*? Infefllfe AssnrMM Ca Lid S®**. 

■ ray? Femrio Uu^Fa. —ZjlOBb 1U.«1 -I 426 W gSt^ttafediC*). 

Irish Life AsmnEf Co Pic ^ SSSSHf 
Z L*ag)»wKaiM.20lJjarellSf,£a 01-M81731 htunuuanil (AW. 
Z Sfj* 6fatalMtigdSir3— .13660 407.24 - ^644 jmnl fac iC«M 

^8 SffiSSKV: SH S!.sl :aasssi!? 

- 42647 335 uES. .. 

- <2648 MaugcdICro). 


150.8 158.7 

1036 108ft 

104.6 UO 1 
97 4 102ft 


Fp* oilw priroi pleroa iriepbene 0279 626262 


- 42381 

Z GIMUJPropSer4 

£luhalCasBS»4 
_ Uithmaf Stcumy 

Z SS ilehroul Oalucei 

- 2£? 5 Umxertal Opartny ... 139 1 14b 4| 

aanTn Ultherul UAEnull*.... 99 JO 1.H7 

- 3f2S Unixertjl Exuo Equity- 14L2 I48 6 

“ 4 «® LhBwral X Aner ... . 131.4 ' 136ft 

ItefKnal Japanae 157.7 IbbOl 


MaaodedEAccl, 

PPPFwrittan) 


- “ PPPFiuri iArcl 

- - Pad Ik. (Cam 

- Pocrtk (— cu 

_ ~g6g9 Property i.CajlJ 

- 4»M Property lAccl 

- «raai RKiwerylCapj 

- 42652 RrawyiAec) 

- 42653 

_ 42654 UK meow (Acc) 
“ «655 FmpMfPcsriM 


- JSK Midland Life Limited 

I Nonrick Hid Cwvtwt^j Hd. S 

_ .Tntn Adventurous Fd 

- raft Balanced Fd. 

- 4§M4 DrimiroFd 

Secure Fd . 

-| 42895 Of Equity Fd 
_[•%* hriernRMaaf Fd 
_ 3^7 Mam Marhet Fd 

- 428SB FlKdixirrai Fd. 


~ ZSSj, Municipal Ufe Assurance Ltd 
Z IjSTi 1 Sessions HseSq, UaUnone ME14 UX 0622 

- 4M*2 Inulal Eduiiy — 1620 1715 

- 42»3 Accam E«diy 227 S 229ft 

- 42864 Aeom Maniged. 208.0 219ft 

- 47B *5 Accent Fl*e 5*ar — ... 174 0 1840 — 

- xsSa, ACQire MK-rid 1240 1310 

. InnUldm 114 7 114.7 

- 4k£s Pem Acc Eouily 243ft 257 0 

_ jSJS PeMAuManagid. — 233 0 2460 

-4070 Pros Ace Intf. ..... 193 0 2035 

- 4M71 Pros Acc Depot rt 1590 1680 

- 4M72 Pro* A« Fire 5Uf 198 0 209.0 

- <2873 

- 42874 

I ^ NEL Britannia ASK Co Ud 

- 43177 Mills* Court. Dorking, Sarrey . 0306 

- 42673 Cap lul Growth |U7b 144.21 

. <2879 Muu)KI"N*f ••• 1 123 1 1246] -I 

- d rawn CioGitisSroB . . 

- 47301 Mngd faeome Ser 8 

_ wan NBA Ut Parefolla.. 

1*10 - 42B83 Mrofart*™ 

ann — x-wmj Managed BMoSoc... 

S47 9 2*1.0 - 42883 MIUBrtHggtaara. ixxu x 116 0 

3B8.Z <07 8 - 42Sii BamwMgd American— 1MJ 1106 - 

142.6 1996 — 42887 Fidwhi Mod Euro. . 1303 12b b — 

219 4 230ft - 423EB Gart-norelflqdU.fi 1036 1090 

22770 -4^9 MilhesPBMglUBBal- 103*. 109 0 -I 


-| - Phoenix Assurance Co Ltd 

-) " Phoemi Hots*. Redel Hf Hill. Brtsu) 

Zl I UfaAsniraaea Foods 

1 Wealth Astd .. J<74 4 494ft[ 

ErrPh.Ea . -1 424ft 451ftl 

Pfriflu PlanFiBdi 
Ptrifflia 

,,re»a- UK EgoJly Ace ...220 2 2317 

_riLvre iBMnjJUanal Act 19ft 1 2022 

- arm Proflerty fee . 176 ft SBS.4 

FiwdlnwwtAie- _ 167ft 1760 

I jJorat EH"" Ak .... 160 « 1680 

Z SSini S'Ap. Soe Ur* fee . 158ft 166 ft 

_ S m Soecul Mnged Act 0 mift 20 L5 

Z PBaeBlxJFramllAgtBf 

I StS 14111 CrowJiAce... U80 1242 

-1461M Am. Smllr. Ch.Asc.™ 122.7 129.1 

CaHul Tn. Act ...... 205 7 3ii 

japan ft Gen Acc. !61.9 275.6 

Amerlcar Tprn Acc. . 13*9 141.9 

ruauxe PKMry M.Acc. 227J 239J 

“ «0»5 Special fy Acc. — 1962 2065 

“ 12SS faifnuthhulfec 175 fi 1846 

- US&GtnrralAcc 122.3 1S87 

“ AmyrSowSlU Ac* .. 9840 1035 

- 43013 Japan i General Act... 360.3 274 D 

“ . FurE^az i Cco. flee.. . 2111 222 2 

*■ 7225? UKCzprUlAcc 234 2 2>3 0 

" E4V0K4HACC .. 22* 9 242 0 

“ Special Mnsl. Acc. 175ft 184.4 


Pioneer Mutual Insurance Ca Ltd 

lb train Rd 9. Waterloo. Liverpool 051-9^ 6655 

. Miugearunn . S2S J 342.5 - 43272 

6887766 Kio Pats incbCaa Fit 439 3 4625 - 43273 

—j 43036 Money Fund . ■ 132 1 128 6 - 43274 

H4M36 Peat Mngd FmlnlU Ul~l 127ft - 4J275 

-(46330 Pent Mngd Fd ifteel . . 144 0 156 9 - 43276 

'[46331 Pens FT30 fan mil . . Iblft Jtrib - 4JZ77 

-143047 PeraFTMFdiAerJ . 1981 70S h - 43278 

, PmsO l*£3 UgFC'.IriO.... 79.6 .938 - 43279 

— | — Wrt Cate rMFtxlux! 479 1031 - 43230 

-| — Pe*» Fid Im Fd IlniO - 1058 1114 - 43281 

-j - Pem Fid IikFiI'Acci. LJQ 1 137.0 -<3282 

-j - Ptm DrtPHt Fd IlmtJ 106 7 lift 4 - 43283 

-I - PwtsDeaouiFd uMu. 131ft 138 2 - 43284 

~ Continued on next page 
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Premium Life Assurance Co LU 


-34 Perry momrt Ro4d Hazards H«tl 
Antfricdn 129 D 13a 0 

Bulid.ajSoc Fd 174 0 16a 0 

Baunwl ... 292 0 3Q8 D 

Eurenejn . IOJ.0 W10 

GT Managed 1*1 o 202 0 

GurmoTT Itfrtoc .. LI4 D Uo 0 

W^Mir 137 0 1450 

Bill 1820 i*Z.O 

0‘Baal.... .300 33 0 

Nigrilne ... mo 138 0 

inemailsnai Lnirv .. 204 o 215 0 
JJMn . 2*5 0 279 0 

Maiugi* .MO 66 0 

Proem, 202 0 30S0 

B W imjfctnIGdd.... 155 0 164 0 

UK Eom, . . 3OJ.0 3840 

Prato. Panda 

JLmenein . . 1530 1620 

Bu.ld.s, S*. Fd 17b 0 1B6.Q 

Balanced . . . 277 0 23O.0 

Eintw 1*20 203.0 

German 121 D 128 D 

G.IL 154.0 U&O 

imewaiwi Unity ■ 1*8 Q 15b 0 

Jaan 143 0 153 0 

Maiuord *7 0 71 0 

Present* 224 O 23* 0 

UK COUNT 333 0 35L0 


Prudential Holbom Pensions Ltd 


tbh Amlcalile-Contd. 


Hazards W«tt| 04M 458721 34 Old Buffington St. I 


Amrrisin 129 D 13* 0 - 43285 UjiuW 5«8J 

Bulid.njGot Fd 174 0 16«.0 - 432Bb Eaton *3 8 914 * 

B414«« ... 2*2 0 308 0 - 43287 GIMUl EqoNy M3 2741 

tejou" . . 1*1.0 SOiO — 43289 Fixed Ipictcm. 4131 434.0 

GTbi*u 9(0 1*10 202 0 - 432*0 Prooetl, 4075 »Z40 

Girmorr IKnqc .. 12*0 13*0 - 432*1 Cub 1610 16*8 

ttoroan 137 0 1450 -432*2 W*» Ultimo Gilt. .. J® 4 ! 2140 

1KL0 i*Z.O - 43293 CMiHtecd... U-W , 

O'Baal — 50 Q 53 0 - - Intaratloral Mcne,- . ZObB 217 ? 

K'*n Int ... 1210 138 0 - 43294 North American 83 8 88 J 

Inmuilsml EJnln .. 204 0 215 0 - 43295 Jjairaw 1491 157 0 

Janan .2*5 0 27*0 - 4329* Eurapcaa . .105 6 U1J 

Maiugi* . MO 66 0 - 432*7 Special Si unt tom. 126 4 Ifll 

Presen, 7*2 0 300 0 - 432*8 Cammaniuilona 1135 11*5 

B K iindetialGold.... 1550 164 0 - 43 £ 4 * Smaller Comsante. 116.7 122.* 

UK Ecu' 1 ., . . 3*4.0 3840 - 43300 WemutelSnullCto- MO • l**-5 

PCmiqi F«mb 

is :l|j| BSKHsflrL 

fssr.- 83 : sm jagmrg: {gg igjj 

SS— .caE-SJ S“ :®£ =11“ “I 

tea* 145 0 153 0 - 43311 iV- «3 w u u 

Manned *7 0 71 0 - 4J312 13 ■ ffgS roi.3 

Present. 22 J 0 2 J* 0 - 433U “ ■ ■ ■■ tffei 

UK Count 333 0 35 LO -143314 .. £U7n 

Managed 5cm 12 all J 42851 

Professional Lite Assurance Co Ltd fr ”* 1 . ** 1 ) ?■ . • • ff”- 5 . . 

FroeisiwrKw NetaiGit# Sauiumpuii. 0703232323 **" AH m&l 

Peoiun MJflMed Food /*9 38 10400 -(*2263 ifSf 345 gl 

Pena'sm Cash Fund. .. 17* 43 ».«l |£j hUSffS TO 7 ill? 

Pm Plied fern 15 . . 1694 17*0 1 


r.Hlll.fc u.ic a rsuivna uu _ — _ , y - 

SiramoDjjtt h«dall.Cum#r,»LA4 4BE 0539 7J37J3 Pens cash tail 
Matured Fund tee BjlincM Grorrtn Managed Pu“d _ ... 

Ufe Fend Regeuy Lll 

BJUrtfdCwhMngd *30* 664 5 - 43315 Regency Hit. Ll 

Adertiussa Mn*fl Ijr 2 l*a * - 4*402 Amani Bill 

Secure Mnqa . 1130 11* 1 -**403 BaUiued P 11 IU 

Cub Fd 238 0 250 G - 031* Csuuoua PU'u 

Preoeerr Fund . 294 5 3L3 4 - 43317 Elite Fond 

Eduily Pond - 717 0 75*4 - 43318 European Fund 

Fid Int Fund . 303 3 31*7 - 43319 FsrEutFand 

Internal. one! . . 32*1 350 7 - 43320 Filed lulled I 

H-Qlrrmome . .. 475 8 506 2 - 43321 InunuiMrul F 

Far Ear . ... 438 8 466 9 - 43322 Miner Fund. . 

Norfji Amenrun 34** 32 3* - 43323 * American Fd 

SckU’S-U . 65*5 701.6 - 4332* Frapert, Fono . 


W1X11B . 01-439 313A inmnlmid mu .. 1221 S 233 21 


- 43524 Do Atom 3303 3*0 8 

- 43525 CumpL Prep Inil 161 8 170.4 

- 4352b 00. Fconi Z55 9 76* 4 

- 43527 Earn* Cun ML . . 1294 UbJ 

- 43UB 9® 4«ona 204.8 213.6 

- 43529 Eaemot M JO. (Ill: 233 B 2d* J 

- 4363b Oo «9Wm SW.9 389.4 

- 43531 BulUmoSodearFd. ... 1164 122.6 

- 43332 

- 43533 Scottish Eqottablt Ufe AtMC. Sac. 

- TSSlAiubweSn Edlrtureb 031. 


■ us-.. Skaadla Ufe Assn price Ca Ltd - 

-JAMfb Nsrih Amentan .[1251 131.6 

- 4»67 Padllt Jll 6 6 12Z7 


- 43868 Smaller Comnjctti . . 104J 10*7 

- 438 69 Saul ler CAS OWidtM . 97.3 102.4 

- 43370 UKE*aft,Gnnatn 1094 US 1 


-[43871 Hum IU4J 120.ll 

H 4»72 SMadlb Mm (ittuntaJPuada 

tiwdhGIIL [1217 

-193874 Inti Return,.. ...[177 5 

Gran Bril bn Cirt 103.7 10911 

Smaller Csnuuska 180 J 109.71 


Me* fins In 

SKP—tuus 


. „ ... 831-5569101 Spkuifum.. 187 7 913 

- 43535 lio.4 10991 -J43875 U*lK£*n». 12502 263 3 

“ «»6 ukSuuV. 166 8 1«* — 1 43876 fcawlra wa. . .{207 8 2187 

- 435X1 inwrBuhmjl . . 147? 207.7’ * ‘ 

" Aneeuan 1538 1619 

- 4*559 tgrroao 197.4 207.0 


Regency Ufe Assurance Co Ltd 


JAW). 2445 257.4 

PAOflc- 217 7 250 J 

01-5483781 Teemnlow 1S38 1*35 

— OS3* Ftaed Intorwt- 1215 •— "* 

- iiiffli inomoo uo«ed lli 5 

- 43541 F»H4ilB«a«u»teDCT.-. 14»> 157* 

- 43542 CIS) 121 WQ UL138 

_ Pm Mixes 48S8 511.4 

• 43544 P«8 UK Easier....... 517.7 545 0 

- Wi Pm uurejiioui 5715 6017 

-Jsua* PaoaAnw-cm. 1552 1*3* 

Pmtflmmo... 200 7 210-3 

-1 43947 Pern ISM* 282 4 2*73 

_ 43548 POOPAC.1K ... £34 * 247 0 

PmFieH miereK 208 0 219.0. 

- 4X949 Pen) ladea Linked 134 0 141.2 

- 43 S 0 PetaCAS* 182.960 N23"0 

- 43551 PemPracertj. 209 3 220 J I 

- 43»2 Pm E uucjI 120* 1270 

- 4J553 Ed«"Bara» In*.. ■ 23*8 2493 

- awS SJUIMeCttftrd J404n.. 2223 234.1 

Scottish Ufe Investments 


-1 43315 RbjmcrMtf Usart Sd, UxvJea Q49XS, 01-538 8800 WStAnCrtn Swt 


- iwn! STMSH^Sr^jiX -iamm SSSSt; UStS SS* 

- 4*403 Baljncnd PtllioFd . 52* 1 3412 -| 4355* |£958 250 9 

-Oil* CBAioua PO<» Fd. ..,_ 1 12«2 130 7 -I 43357 11 .' J 2 S 4 261 J 


ConvfitiWr & Gm Fd 1*04 1*0 7 

American iKme .. .. 142 7 190 4 

Gill Fond 70 3033 322 7 

EnreC'im Fund . .. 112 3 110 4 

Prnt A FurfllnL.. . . 100 G 10*4 

Perelm Faodi 

Barca ioac Pets Ax [607 4 *3*4) 


BulW.ntjsiv Ace .. 2494 2*2* 
Pnseru Pm Act. . 302 1 3180 

F 11 int Pm Ace 423 B 446 2 

Equur Pern Acc 009 8 0525 

lawriut.oJuIPt’BAec. 307 3 323 5 

Hion Inc Pern Act . 520 4 547.6 

Tech Pent Acc. . 175 1 104 4 

N American Pm Act. 208 * 219 9 

Fjr EjlWnt Pen Me . 440 6 4*3 B 

SseeiAl Sits Pern Atr 548 0 57*4 

Cura Ineante Pena Fd 356 0 3”6 4 

Ccmereblc j. GUI Po 178 8 188 3 

Amerlrjn Inc P»ra . . 196 S 1*51 

Eurcour Pern . . .. 117 8 124 1 

Uuiyd &Bh Fern. . 114 * 120 7 

Prei a. FucdPem . 1035 1090 
Other Fuad* 

dear Mjiustd Fund 170 4 188 4 

Portfolio 2000 1*7 J 176 2 

Bu ion iron UKU*d . 1131 114 1 

P6M UuGirstim. 113 4 114 4 

DWC Grown J. heart UBS 124 0 
NCH Inc & Growth. *8 2 103.4 


- 4331* EBUtloujPtrio Fd. 124 J* 130 7 

- 43317 Elite Fond 116.7 122.B 

- 43310 European Fund . . - . . 44 1 44 0 

- 43319 FvEulFand 104.5 115 2 

-43320 Find Intend Final 243 2 255 9 

- 43321 Internal haul Fund 280 0 3031 

- 43322 Miner Fund 180 0 189.4 

- 4X723 H American Fd 129.6 1322 

- 43324 Property Fund 4148 441 8 

- 43325 UK EaaityFd 402. Z 423 1 

- 43J2* A.ISJ erewibOlMaFd.. 100 0 1053 

- 43327 Swim Select lm U*5 122 6 

- 43cCT Ourt Safety F Int 84... 104 8 115 6 

- 43329 Eaec Uacur Fd .... 103 2 100 6 

- -3330 Hjjrttuuc* GnnoU Fd... 1LL5 U7.4 

- 46332 Bentley Her* LJf Part 109* LL5 4 

Mlllnurnr Spec Port _ 122 4 124 4 

- 43331 Swim Global Fd 122.5 128.4 

- 46404 Kaidwicti Tu Fd 73.1 76 9 -I - rare, lhuubb. , icouj iji.u 

- -J6W5 All fund, hue equivalent DemJoo fund. Serfti 2 price* ^S'wSSuii" i ?ffTn 

- 4 3 332 **oae Olhera auUUtlroin Regency Uf 6 PWo Wortawide I11M.4 110.0 

- 43334 Biiiancf Mutual Scottish Mutual Assurance Socl 

- 4J33S "Cliancc HI HUM I 1AAP< yirtf.-. C* 4»* 

- 43336 RWUrtCf House, TunbrUn Wells. Kc« . 0892 510033 FtoMsSl? Tii a 

- 43337 DePodlAccFtf.. - -1^65 133 l[ -r«S?5 2?£2 d S S,^: S 3 . 6 


IntenuUsnal 211.6 222.9 

j,iTT FlaedlBUron._ 144 9 1923 

4 j 3 S Index Uaced .. 1446 152J 

4j|g DrtXBft. 135.1 1429 

43464 MKflpd. - 146 4 204.5 

fl«M World wide. 1030 100.9 

With Profit* Pm. 5b* 59.7 

43567 Pe» Prooert, 207.7 218 7 

UjSfl P*« UK EOwtr 283 6 298 J 

iSS Pent Amencui 204 4 ?i<3 

Pena Pacific 2 fl 20 24*9 

43 I 77 Pm Earoorao. 3321 349.7 

a 3 s 44 Pare inareuiBDOl 242 S 753« 

41574 PBM- Fixed InL _ 1730 102-2 

Pana.liteL.itad. — 1 SLA 1 W 2 

Pern. Dtaasd 164 j 173 0 

Pen*. MAoued 230_i Z4ZJ 

Pare Wortowidf II 104.4 uao 


8R I ST-": -Si 

l&fm Prof Shard .1710 

43880 CanimodiwSIww. .... 104 } 
nS FlaaadJiSeeaeHlej 140.1 

™ Ml LMaiMflfL L9L2 »S-2 

Clohil bflumc. 1362 

Pfasarf, Shsrei 1873 

Unhranal Energy 1006 

Wurtd TeefimlMi 93.8 

'UnertcailGfWC 1501 

U S. Income. 115 4 

US. Small Co. 1050 

AWraliu. Growth, 70.7 

EwmrPwf 120.3 

EmaaaSfflCB*. 1*1-2 

F»E« 150.6 

Frtacfc Growth 103 6 

Ham Kong Perf 120 9 

MienotlBaal Growth... 16L2 

_ Japan Penfromanca.. . 242.4 

.una Janan Small Co 2143 

aaaafc-aci 

UKGrewU . 15*0 

L-22322I1 SiMliMMU 

- 43900 American; Income. 1083 114.2 

- 43901 Easily Income. 10 LO 107 1 

- 43402 EuraoB*. 109.0 114 7 

- 43403 FvSm 103 9 109.3 

- 43904 Olympiad . 1061. 111.6 

- 43905 Smaller Coomu lea 90.9 95 2 

- 43406 Manased. 104 1 1095 

- 4 39 07 S faiSG propraalFwaai 

- 43TO AmMcanGrewUL 124.7 1312 

- 43409 Eioman Growth 1382 143.4 

- - FarEanGflowth 165.6 174 J 

- 46124 High Income. 1253 1321 

- 43910 Inoaiie. 132.4 1393 

- 43911 faiUEmerolmCos. 1112 117.0 

- 03912 Inn Growth 12*0 133/4 

0 43913 UK Growth. 94 1 990 

- 43414 Worldwide Recmrerr IK 1 132.7 

- 43915 Mammad. — J130.9 14 L 9 

- 4391* SM&nnlTrBt Fora 

- 03917 UKSoaddtSits. 164 0 172.6 

- 43918 Pad He Basin 1708 174 J 

- 4JPH9 Fin. & Prop Share 1914 Z0I.4 

-i - Intomatlonal 1342 14L2 

Fired & ConrertlHc — 135 0 1421 


I SST SiNU ... 43J.4 4552 

1146431 FiOAtaMi 232.6 244 9 

dJSS « SSi 

U110 gT **! 1 ™ U2A 11S 4 

Hm Pretawce., Z06D jiao 

44112 Spec Sits.... 1910 ail 

Atm “TJ'f-.-rr- — - . 98 

44iiA aag? gfi"wrifc-J«u» 

Si ^ 

43 On ^xytrtjptre 1000.7 1036.6 

»Ss 1722 

^™»ssr.5Si 2ti 


FTNAMOAL TIMES MONDAY SEPT EMBER 18 ..L 9 ? 9 . 

For CuirerU Unit TnaV ^ 

(listed below). Calls charged at 36p per minute peaK anoau 

t as % & ossss-js gem'sz 7 ^ “ 

_ - '“JS^SSFSr^.o* 

iaiSr-rj: ss? w e%s assaSouvE^ ^ ; sg 

O^LUSS" 19«B8 EmcMIV- - JJ67 - «624 

■ I i m 


SI. SS SS ’R SS. .JSSferS BS’Si'BS 

■ Hjrer S^SSSS&roimffl ’^*:=WTWTk^ 
:2SS SSTw'SiSsSrw 8gfcSffl-:=ggi ^ 

WirbrvH RoyalB a l rt0fi^r& . 

- 44 Mmncd Panlon I 138J) 1 -I44ai RBC Offrton Food l3aoau*rs Ltd , 

;S asil 


33“; UKAIphd_ 162J 

44125 us Ah** — nr: ns 

aat= Su : 

MR b= Si : 

ais lasai *gr - — gfaj 

44133 SSggSgPL--.-— 

VKAWU-Z 1710 

US Alpha 81.9 

Gilt MotaT_ 5*5 

Gold Ate 62.0 

Jot. Alpha. 38.9 

US Dollar Ate- 64.9 

VaiAWo ... 523 

„ M1 OM Alpha. 550 

EarepMBAWiL 63.0 

_■ _ FVkn aeated ai. fsr AasnlallaR suits 

J - Teachers' assurance Coranany Ltd 

- - UChrbtraardiR^B-KNOUlBHlXW , 0202 

- - Managed Find ....... 2442 257.1 

-I - GW & Find lit I’d. 1534 1618 

H - Cash Fund JOJ 1306 

-I - Prate Maoaped.^.. 1143 12031 

, „ PrateCaa*. J 111.3 11721 

S2» K.^T e 0892 

Elss « = 


KSSK^2SSiiu- iSI - s ss asawssfHqEa g| 
^SSSinB:- ^2 £S»aS«rr:f^Sil“ 

-144343 SSSSSStSS 1 " 963 “lou — 44566 Eat^flftd .^ sglLM IL« li« 

" filH fS?OJfwSr... 3*5 12V7 - 44567 **<* Fend “ 607 ^ 

aanantss b»_J» & 'ss . 

^ee ut .M ■ J 

AtUra LAS Man U6 lT]X49j 4 157J| -T 4444 7 SFr- 48 K -® 

h DEL Bril ItacoPdt 1273 127 J -[44448 525n»Yul ^ 7 .4»1 

OuSELBrU HUdr tal. 1 07 1376 -{44449 w^SSp-ul S- 38-80 -KK 

DoNHMwUh. — J1442 ULti -44450 BC Fmd Pricts 2mtner*M 0481 7UZW6- 


DcnaamMwwPde 1273 127J - 44448 ]Tine» 

- Dn BEL Brit M tut, ioc 130 7 1376 - 44449 ftgSS 

- DoNHMaaUn. 144.2 lil3 - 44450 "^SE 

: ssaigafes-i si isss 

i M&sfazisi ms zw « ER . 

“ OoKMuSp^:._ i§i 1418 - 44535 Capital 

DoTamUfl 1DS7 1118 - 44U6 n&u 

- B- Target Fra 602 63.4 - 44537 S-ncxi 

DoSwtEmWMao_„«C8 107.7 - 445ffl 

- Soecrrtm Safety 103.4 10HH - «67W HSEh 

- Do Balanced 105 1178 - 4*749 WMH 

- BfMmfrai Qu 122.4 - 46748 IJxKhr 

BudlnmxiScEgCteL. 1270 133.7 - 44540 Wteit; 

- DaScEa Global Pens,. 1405 147.9 -144541 (torthAa 

- Stem (Albert EJ & C* ESiTs 

“ BUrntoten B3 3E8 , 0Zl-a»2244 £SK£ 

teSto tadMalrE l^^ 1 S 4 I ^4«71 — 

HUH P»re. tteSdarar..., 1690,4 7»^l -i+OTZ aSBul 

44350 SlltaU Fund Ma nagers Umitad ireenwta 

44351 Sttau Kara The Cratwar, emmi*. . nlr _ „ 

mshW-sSARftnLKm^ 0Z79 757696 ESWritOd- 0VZL13 

44353 — - II— ,1 r-* U5S 01517 41 

urai SSlHefftScH1F„|lSf SSjl ^46211 Suripfrawcf ^u~-g|S£S 


Gal&nWLS i - — ■■ • i>45A 

L9M . BnggS'iS il 
:gS SBSSSBfcilS l%i 

-«S10 2 PjalrC E« Wru-tvc 155 - J-J. e, ss» 
_flW« PactleEmiCra' '1745 1A3.7 

Slew? Swr-25E1 — iXaa 1731 

^ iSi^tevr; .. §1 

'S sa ^ 

HSg Bamford Brarf &w«« ■ 

TWRaedCBOMn- — — U?1S 

PuIReSasJn Fd ... j — W £ 

-• WeseriT Europoxrt- .1S»« 

. The Bangtaik .. _ 


ltd 

-144713 

—1*4713 

-1*4714 


:3SS — jsssSSSSSSSl .ia» 

- 4(537 The BaMfcnk Fttfld ■ • 

: m WSOaeBikmmoi BWSflBMpW*---- 

- Saur PO Bar IBP. Caplui K«L flathSL. SL Hrfitr. Jersey, _ . _ ■ ftewemfy I.W 

: 9 TVKS ag 

m j&n= 9 'ya -3 § - l 

fiSlSooS, §(£& SSsjMwi- ”- • SWT1 u» ; - 

-p“ M as S ^ ™ : = 

-» 4WZ SSSuBoai 3kLJX6.U2b 18871 -U«tt USAlWrtgit- -. - ■ »» ^ - - - 


NCm Maruged .. .uinj u«9i -1 - aoEoulie la>4 7 nie 

For Cap. UlUn.i and Other Prices rtng 0539-733733 SSS^Idr““^;[Sj6 1 We 


- *3336 Uwiance Hose, Tunbridge Wells, Kere 08 

- 43337 Derail AccFd 1265 1331 

- 43338 EauiirtoFd . 334 0 3115 

- 43339 Managed AccFd 295.2 310.7 

- 43340 Prop Fd (1st Ivsacl - 594 4 

- 43341 Prop Ace Fd iZml In) . 177 0 106 3 

-*3342 Unit Trot Mn. fd 128 0 134 8 

_ Ojas BL Pension Food* 

_ 43J44 Deposit Acc. |166.J 175 ll 

- 43345 EoinrAcc (253? 266 51 

_ A674X Fixed Int Act 1 1*2 2 170 SI 

- 46333 Gil l«J» LnL Acc_ ll«lB 1493 

ManapedAx. 12458 31081 

- 43349 Royal Heritage Life Assurance Ltd 

■[IS 20 CUfton SLEC2A4HX 01-9200202707 
~ 1,3,68 Multi GwU _T 514.01 r 

Mpltl Gwth 'A* 514.0 541.11 

_ “ Op Prop. 1*37 0 460 1 


- 44147 cod negofar 

_ Su48 CUEMmpL-. 

- 44149 PrtmRmExn 

- 44150 Do. Taxable... 

_ Bee* Nr Band E 

Do. Standard. 


- 44153 DomNto n&Pjet* i 

: MtB Mptez: 

- 44157 Seeing* Wide. I 


33g^ fSSSSfci 

4io£ Targe* RIF. __ 


WO 5* 
10.2ft 

11 an 
356 

VI 271 

1338 

31051 
£6 45 

110* 

6.78 

SID. 71 

1L-Z7 

SFi— ■ 
V1292 

USB 

£607 

641 

SFr- 
SU 18 

1X76 

1-1328 

1397 


UKSHtdyd .: ■ — 4S11« 44 

UK SWFtad te -lVjW- 


olBdUl 24*7 


ms 

100.7 1063 




led Cerrency _ 5SUiB 

Gevett (Dnmnd 


rlfeffilS iS5l its 


arraetyFralL * 

itm* — ■ 

■ Ten. 

I -J 


rrTSS . l f? t in3rS^***lmt;i» tit laSl -1 4*073 


44861 Iff YwhaSrepSEi imj j«4 j — Global currency 5b 159.45 ra .irouua - 

I -JUS? TrtKrCSui^i MriqL lJd Ote , ^5S..S^ 0510 U.M W 4 B 8.0 - Fhr 8 Arrows Inti 

dim WawrierCL Wllull ltd UcWteSfstaffT 0343414a« ESraSwSlT.'zi mS 1305 1391 *?.5 - UaM 

TIM MtnSGnmth FtQlZbJ 132.9 - 44573 oSlu^Baid “J S9.96 9.96 mil 8 5 - tlAV pee stare 

H**3ts EwLSSttrano^UM 1218 1 -l*«7* SSSSttedT.I “ FraroHnstwi B«r 

I -{44366 Tom Law & Co SUrl Ing Cash 8 £402 402 _403 13 0 - Far East PmxJtWroJ.. . 

I -ligg 57 HI^SL Windsor, SLA 11X , 0753868244 japyere-Eqirny ,.5b YX4M M60 1*81 00 - teta4^tern»«l_ 

I -1*4868 Alban Ufa. —Tims qu -(44575 Far End Eusfty ™5b aow 1050 10 - Managed Pprtfcn* 


SSSS BSfflBlir** 

=99 9 -98 : BSI J - 


: 5^78 Scottish Mutual Investments 
-(43579 109SI Vincent 5L Glawrnw 
— 1 43500 Safety Fte. 


Property Equity & Ufe Ass. Co 
Baxter Aee. Southend 552 6QH 
let Man Portion Fd . 1415 1*9 0 

Ixt Man Cron M Fa 135 8 

Ini lien Croce 3d F^cJ 124.3 

FleeiblePeex U.Fo ’85 2 

FWeiBlfMoof 04 To 321 B 

Speoai Man ln<. fa.. 125 9 


656.7 

294.9 1351 1 


Property Growth Assur Co Ltd 
Sot alliance Hons*. HwVoiti 
Proowi, Fund. 4755 

Prooert, Fund lAi 4524 

ABrlcnluiralFund ..... 575.1 

Agrlc FimdrA) . . . 5526 

Abbey Nat Fund 337 1 

Abbe, Nat Fd. (Ai . . 3b4 0 

Ineesunent Fund ... . 255.2 

I mesim net Fund lAl. 246.8 

EoudrFgud 937 0 


EauItvFunaUU. . . — 

Money Fund 

Money FosdiAJ 

Actuarial Fund 

Gilt-Edged Fund 

Gilt-Edged Fd M . ... 

Retire Annuity 

iieimed. Aiin't, 

Intern atrona I Fd . ... 
Ohm Soc L.feFd ... . 
Property Growth PtreJox 

All W'thcr Ac. UB 

in*. Fd. Uu . .... 

PeaUun Fd Uu 

Cam Pita. Fd ... 

Cm Put Cap. Ut 

Man. PeniFd .... 
Man Pent. Cap. UL... 
Prop here Ft . . 
Prop Pern can Uu.... 
Btdg Sac Pen Uv... .. 
Bldq Sac Can Ut-... . 

Gilts Pens. Fd - - 

Guts Petit Fd. Cap... . 
Eouile Pens. Fd... ...... 

Court, Pens Fd Cap . 

Ian Pra Fd 

fmi. Pent. Fd Cap. ... 


475 5 
4524 

575.1 
5526 
337 1 
3*4 0 

255.2 
246.8 
937 0 
9074 
3270 

316.2 
42* 9 
270 J 
270J 
4512 
3420 
5062 
1621 

& Annuities Ltd 
5*5 585 8 

595.7 

489.7 
371 4 

347.2 
763 4 
482.0 


B70J ?43»9 &S6 

: I Sgi 5U— : 

1 ^“#: : 

43374 21J22J. 2128.6 

FliMhiurest 6522 68*6 

Managed. ... Z061_6 1117-1 

mm 641411 D *P“ |L 534.7 5*2.9 1300 

<”*“P 41411 Gartmore Global 199.9 210 5 

J JJEJ Garunsre NA. 103.5 109.0 

SiliS Gannun PacHIc 243.9 ZS6.B 


SIU? SSSSSifSL-™.. 

5i?2 HendenonAct — 203 3 214.0 

iiJiS Peipeuui Mng 207.1 2180 

43THD Feamllngton Mng 194 9 2051! 



203 * 214.4 

136.0 1432 
1350 

142.0 1495 


. XOT Worfdw Ida Alpha. 1200 12* H 

Prestige Europe rhfflo... 105 7 111.2 

„ PresDae Japan PtodB-... 93J5 9a4 

041-2 86321 PiralgeUKP'fallb 1032 108.6 

- 43922 Prestige DSP* folk) — 99 8 105 0 

- *392 3 Managed . JlBS.4 195ul 

- *3W StaSCtSBFMi 

- 43925 TS8 American 1J6J 

- 43926 TSB British Growth 1034 

- 43927 TSBEjmeiwUlne 970 

- 4 3928 TSBEoropon.- 1350 

- 43929 T5B Extra Income 22* 6 

- 43930 TSU General 1880 

- 43931 TSB Promtert uunTt *.— 1278 

- 43952 TSB Income 236.1 

- 43933 TSBNatReooroes.— . 138.1 

- 43934 TSB Pacific 22D.1 

- *3935 TSB fnuraaUsiBl 1650 

-4J936 TSB Selected 0*p 203.7 

- *3937 TSBSmalNr Cre-T 11*0 

- 43938 TSB Managed 1600 

- 43939 State WbdNyFuada. 

- 43940 British Wlrera 970 1026 

- 43941 European Growth--— 105 J 1108 

- «942 Hong teg. 920 971 

- 439*3 innmeTT 10L1 1D6 4 

- 43944 loti Income. 104.0 1103 

- «32*5 Japan Growth. 960 101.5 

- *3*46 Japan SmlbCos. 108.9 1146 

“ 5K22 Padflc Performance.. 102.7 108.1 

- 43948 SregaporeAUatata — 1020 1070 

- 43949 Manjged._.TTl J99.0 1040 

- 4395S StefEi Pansfnin MwilOfllf Fumh , 

SSSWz~?iii l J? 7 :S 


_ 44159 M ra g ed NMal <94.40 99.40 

_ TT” Oo Ordinary _llUB.7 124.91 

- - UK Ufe Assume* Co Ltd 

- - Worthing Rd.. HnrstanL RHUS 1SL 

- Mrerari 1150 1212 

— 1 Wbl Prooert, 1526 160.6 

- Inumlloaai 106ud 1120 

- “ FUed Nterest- list U93 

- 4 *ig BSSsvfsszz 120 .B ini 

- 22*52 LrodtamPropB<HXL„ 666 J 7MJ 

*4 “ mM 

=ffS »sge==r^s ms 

: «j7| Tois 1 S 0 

- 44173 Sfcralt Capital 1060 112.5 

, LapgtamTfaraoa 323.7 3*0.7 

J I Wcsfqnu & Gonral Assurance ! 


GWalEnoH, 5b A 022 1822 1852' 

43738 Gtellraf 5Ja S9.7B 9 78 902 

- Global tarrera ._5fi 59.45 9.45 .948 

Gtel Bjdirat..S^ 0010 1020 10J8 

SSSSS^IIVll SVSO 9JO .904, 


Dollar Bond .5159.9* 9.96 lOPl 

Cmen u aen t Bte .. 5(aia25 MB 1028 
Staling era 0IC402 *02 403 


jx2S.-..S«u M ID lo w 10JH 3.0 : Fhe Arrows Inti Bowl RbhI 

ssss^! irr-aa, 




Z M*n«ed Portfolio 


40340033 GowdUn Royal Emli— 111.5 117.4 

- «*«G4»CUfU. 1326 1390; 

_ Ssto M AG Asa (PeOL 1543 162.1 

- 4*m “■ M Sdrodrr 106.9 l53| 

H. M. Schroder Pens.. 1130 219.4 

;^iSS«££St^7 iS-,1 

_ S3«3 ScMEtafuWeOJfel- 1670 1760 

- *4376 Scot EOUhaNWIrtm).- 126.6 133J 

_ JaVn Scot Mubsal UJfel 189.0 199.0 

Scot Mrenal (Pend 2732 184.4 

-14*378 SmtMflitalVmtanFlU 1242 1300. 

iJi^g PmfertJal Itottioni.. . Il2a? 135.5 


- 4*5 81 Lloyds Book (CD U/T Ugo. 

~-SI “ 

2SS5 DenllogdaH, 

- ISn? MOW Britannia International (J 

- n Bax273. SlBdOeriJaraey 


Energy & Remecet ---1x9.707 0 756' 

4 HenAros Fd Mns ICD LM I . 


***** 5(WL MUtxuJ IPcoff. [l7Sli 3S4!4{ -I «557 P O B« 271, St ^ CqUUSSpecUl fU5_ 

-saffassSEraH ms\ 3^ ss» ^SaffESSffl© 861 

^ rrlr uui -t%£o tsb tmwi fhda oaj An»so«sto. 

J. D. Ward Financial Services LM roBorS38.StWier. Jno 053473444 HmdesoH / 

2™ 9 ICtogsway, UadOft WC2 B6XF. , tn 036 4321 TSOOffstan hwedwte ted 101 . Prime Rea. Props 

W85 Twget Magd BdPd. lSn.7 2200 H 44591 ShtCta AOHgta- 5i».9B »« BatawdGwtbSPrtfk. 

TateMnSPrafaH- 132J 139 ll -144592 MrodStSceShm - 3 1 iB3l 22 18522 1ML48 t7.47lQ07 BatandGMhEPltfhL 


1J3 45190 

- *5199 

- «wr«a 

1.75 *5109 
0 74 *519* 
-4*51*5 


^ g^pET^teiSS i ££ fes Steczz =B 

9M 1400 - 43M21 

43«B Bw * , » 135.1 135.1 - 43622 RenLMlied lnll___.. 186 

nudUithreit 1590 1590 - 43623 Do. Oro_____ 223 

Managed. ..134.2 134 2 -*3624 Pra Court, INI 194 

J22? DenrnlL! 156 7 156.7 - 4362S Do. OnL... 23r5 

Gartmore GJoiui .... 125J5 125J - 43626 PralMN.Mll. 203 

2”™ Gartmore NA....__ 1170 117 0 - 43627 to. O n!--.. 2g 

*3393 Gartmore Paclfle. 127 7 127.7 - 436ZS PensPropert, InlL 230 

_i --w, HenOrruxi Acc .. 1*9.9 149 9 - 43629 Do. ON.......... 276 

“ «»* Perpetual Mng..... 150.4 150 9 - 43630 Peru FJxed ML to8.._. 141 

- *3395 Fremllngun Mng. .. . 155 J 155J - *3631 Do Oft ... — 170 

Gartmore Pen Mngd.... 16*0 164.D - 43632 Pra Mdm-Ucd. toft... 112 

- iJS Gartmore Pro Era.. 110 2 110.2 - 43*33 Dojlrtt 136 

-i ^ 3^ SWr. h J!::=S 

: ^ J^^^UlUmUMteringra^WK Scottish Widows' Grc 

- 4M0J ft*" 8 * 10 *. D 1090 - 43635 M Box 90J.EdWwta Dll' 

- 434D4 Castatt. 227-7 239 7 — 43636 |iw Pol 1 Scot 15 680 

- 434Q5 Can't, mcome . .... 1170 123.7 - «36J7 SpSzsSlS S 

I Emooesn SmllrCan. — ISLO 159 0 - 43638 IZSSfoSia SS 

I 35S? Portfolio 1213 1277 - *3639 KpScraSralS 217 

I 4J«a JaPanGrowth. 1652 173.9 - 436*0 MiMdFund 346. 

Japan Sunmo . 160.7 169.2 - 43641 EobSfSS 425 

American Growth...... 110.1 115.9 - 436*3 pSSiFtad. 1 "::" 1 ' mi 


□ ojbo? Scottish Pnroldeot InstlfartlH nraiitei a*i 2780 

- dSS fa St Andrews Sd. Edlntan* 011-5569181 !•!«?«* 265-6 

- 43609 Mixed 195.8 206 2| - 43953 — ?fc 8 

- 43610 Conn, 2016 2129 - 43954 Hft?? 1 Ft M MWd — 119.0 1 252 

- 43614 PttatthtioniL 2141 230 7 - 43*55 EiST'KSJSt&r im n ?t3 a 

- 43618 PrepNty 233 8 246 2 - 43956 KjS iMaSSS* - " 1 E 0 JHS 

-146484 Fixed Interest 141.7 1*9 j( -*3957 KSSSL^SSSSS-T 1 £52 2 5 


Hrodraon Mateedll ISS 350 - 44178 High lot EipUw 3230 3400 

11910 1232 - raw ®Z ^ 

braJSSSSSid: 107 0 “■* 1 ™ ra?uStadG«~r_?SS0 Si 

iS o kIS - a^m Wtlal Pro llidta 3960 «?.■ 


Windsor Ufe Asnr Co Lid WenonTto, Won Bar Green, adlMd 0742? 

Windsor Hdtra TdfanL Shraoddre 0952292929 KkpS.sfi BdiPrCaol— 102.7 

Accra. Pea. Unlu 6267 6610 - *4403 Growth AtaomeWKL- 1690 178.4 

American- 274 2. 2S8.6 - 44404 Global (NM Sdirl 173.6 1H27 

Deposit 196 J 206.7 - 44405 Managed CTarooU 988 - 104.0 

Far East Fd 2920 30H.2 - 44406 Utowtted hTTI- -. 1560 1640 

fan. 243.6 256.4 - 44409 Pemion Fimd OMjriOlJ 1270 134J 

GflradRm&Gllll 2162 2Z7.6 - 44410 

Gnd Rem & Gilt H LBe_ 99.0 104J2 - - 

Gem Rem & GlItR Pen 1010 106.9 - - - k h 


44406 UteSjS«PE.IJl360 16401 
-(44409 PenflionFimd OlOjriOlJ 1270 U4J.I 
—1 44410 


- fej- w-^ lSe ii d^SSSSKi'IKi &i 

-1 43626 PrallWf.MIt. 1 203.6 2140 l| 43964 ? ?4?'2 


- 43626 Pra IMN. Mil 203.6 2140 

- 43627 Do. Old — 2*50 258.9 

- 436Z8 Penh Prooert, InlL 2300 2420 

- *3629 Do. OnL — 2766 2913 

- 43630 P« Fined ML to«.._. 141 4 148.9 

- 43431 Do. Old 170.7 1790 

- 43632 Pens lite-LJcd. Mt... 112.7 118.8 

- 43633 Do Ord. 136.0 1431!; 

- 43634 Pm Cash bill 1383 145 7 

- 46122 Do. Dm. 1679 17601 


-1*6122 Do. Dm 11679 17601 -(43973 Managed 

Scottish Widows' Grow !^1 I KS L 

llSSS WBoFTO.&ttsbtteEUlbSBU ,031-6556000 ™2 SmSV 

|5SS lire Pnl 1 Sent IS ,1(680.7 680.7) I-| 43974 -SfKJJfSL, 

- 436J7 | m Pol Z Seta 15 6253 Sail - 43975 «orth_Americar 


- 43965 toll Intel Monitor 1086 1143 -( - 

- 43466 Japan lime. Monitor.. 963 101.1 -j - 

- 439*7 UK Index Monitor. — . I UD0 US 7 1 -I - 

-43968 All fink ban touholra pendsa fandh Unit prtati ane 

- 43069 mllabie from SkaodU Ufe 

I 4 I 971 Standard Life Assurance Company 
3i£S IGra^eSLEdiNteh^^Z ,031^S» 
6783 714 J. -1*4184 


- AAIM toxtour Units. 300 B 316.6 - 44416 

_ SfS KM K^fMaraguD— 632-4 651-9 - 44417 

_ Tr“ N Amer Fwid 220 5 2323 - *4418 

n 77 ^-aa. Open Plan Mngd Fd 2820 297.4 - 44419 

Padffc. 696.1 7317 - 44420 

“^*1 1 Property 229.9 2*20 - 44421 

_ _ BrtaJI & Rm-r, Ufe... 1484 1484 - 44423 

_ _ IbMI & Auer Pm UlL_ 162.7 162.7 - 44424 


OFFSHORE AND 
OVERSEAS 


hla>& 1*1*1*11111—1162.7 162.7 

TxXeoetrFand 489 0 514 J 

UKEsnftr— - J 311.2 327.6 


GUERNSEY tSBKcooDsa)- 


Pronidence Capital Lift Assc. Co Ltd 
30 Uebridge Rd, London W12 SPG 01-7499U1 

UK Equity Acc. 214.4 2262 - 43411 

UK Flied Int Acc 146.1 1542 - *3412 

lirtl EoufLireAcc 1871 1974 - 43413 

UK Managed Acc. _ .. 170 6 179.9 - 43414 

Property Are 2443 2578 - 43415 

Money Acc 109 0 1100 - 43416 

Special Mamet Acc..... 174.0 183 6 - 43417 

Japan Eguh, Acc.....— 152.6 161.0 - 46760 

North Amman Act 1154 1218 - *3419 

Pacific Are 105 8 1U.7 - *3420 

Technology Acc 1260 1330 - 43*21 

Nat Resources Acc 74 7 7B.4 - 43422 

Ea room ACC 108.0 U4.0 - 43424 

Residential ProoAcc.. 1109 U70 - 43425 

Swiss Equities Acc 380 40 7 - *3426 

Hoflig Kong Acc. 50 3 531 - 43427 

UK HI# Inc Eo Act ... 733 774 - 43428 

Int Find Interest Acc... 510 530 - 46406 

Int Managed Acc 57.7 60 8 - 46407 

HIP Managed Acs. .... 1168 1232 -1*6751 

Tntal taetotanM Band 

UK Faulty lUiUAI 148 6 

UK Flied Int Initial.— 1013 

Inti EquititA WHUnl — 126.9 

UK Managed iniUU.— U80 

Property Initial 170 B 

Mane, initial.. 76.0 

5ora2 Martel Initial-. 1378 

Japan Eoolty INud.... 120.7 

North American Initial . 914 

Pacific Initial 83.8 

Tecnnology Initial ... . 99.8 

Nat Resources Initial-. 593 

Eramn Initial 98 7 - 

Residential Prop InlL.. 107.9 

Swiss Equities htltlil— 37.6 - 

Hong Kong Initial-.... 49 Q - 

UK high lucEolnh 714 

Int FI xed Interest fnlL . 50.3 

lot Managed NHL 37.1 

HIP Managed INL 115.7 -146752 

RreherFooto 

High Perlormance 77 1 813 - 43448 

TBwrrftfll Mngd Fd Aes_. 47.9 50 5 - 43447 

TRA Exrcuthre Fd 920 97 5 - 434*9 

£. Globa I Growth Acc — 132.4 139 6 - - 

tWuSInuror Money Are_ HL9 1160 - - 

IM Balanced 58.7 - - 

H F. Speoilatue Fd..— 1533 - 43451 

PEP Acorn II . - 1242 - 46412 

PEPCUttoMO. 101.8 - - 

AAF5 hit Man r nod ... 1230 - - 

Individual ruiHmi Fnw i 

UK EduityAcc- 237.1 2502 - 43454 

UK Fixed Inures Acs. 1753 1850 - 43455 

Inti Equities Acc 2S30 2*71 - 43456 

UK Managed Asc 1850 195J - 43457 

Promt. Acc. 212.1 2238 - 43458 

Moray Act. - 127 6 134 7 - 4345* 

Special Martlet Act..... 278 2 293 5 - 43460 

Japan Eonln Acc- 253 1 2670 - 46761 

North American Ace.... 1451 1531 - 43462 

Pacific Acc 2D5.B 217 1 - 43463 

Technology Are 1698 1792 - 43464 

natural Reroutes Are- U7 1 123 6 - 43465 

European Acs 130.6 137 8 - 43467 

BwKHfltiaJ Prop Acs... 117 1 123 6 - 43468 

Swiss Equities Are— . 380 40 7 - 03469 

Hong Koog Acs. 502 530 - 43470 

UK High Int Edu Ace.... 7B8 83.2 - 43471 

Int Fired Intceet Acs... 52 7 55.6 - 46410 

Int Managed Are .... *0 6 63 9 - 46411 

Geimi Pension Fundi 

EmUtyAre 1862 2 888.91 - 43473 

Fl.ed Inlrost Are — 1502.4 3160 - 43474 

Managed Are. 1137.0 139.71 -i 43*75 


—I axasyt ronrouo- ul j ii/ / 

- 4 UOB Japan Growth. . .. — 1652 173.9 

-MJAtRS JlwaSu „ rft , -.160.7 169.2 

American Growth 110.1 115.9 

- UK Smaller Gees-. — ... 146J 154.0 

a SSbs — J,4al ,4Ra 

"nsiii &srs3fc“SL9 U90 

- *3417 lutenutiojal Leisure-. 1190 125.3 

_ US Sm Ir Co'S. 143.7 1SL3 

Z AXAtA Commodity 92.0 96.9 

I A3A1K Extra Ine. 159.1 1670 

- M416 Far East-- 201.1 211.7 

:Sg" S 5 * "S? 

- *3419 •*Crowth 2670 281.9 

_ 2x3nri Inti Growth. 171.4 1800 

- 43*21 ^ Retore l> 243.9 256 .9 

- aw? Japan Pref 302.?: 3*8.4 

- 43*24 Japan SrolrCoi. 225.7 237 6 


SmaflreCos-— 272.0 286.4 

Uni, Energy — Tt. 4 810 

World Tech. 143.4 151.0 

Mm Growth...— 206.0 216.9 

&IL...- BOO 840 

Hong ted 800 840 

EregraJtoL- 11L6 U70 

American. 170.0 1740 

British 226.4 238.4 

Eurowait.— — 1780 187.7 

Extra toe 196.9 2070 

Far East. 27L7 286.1 

Frontier Martets. 144.9 152.6 

Ml Fired tomcM— _ 896 94.4 

Global Strte. 318.7 0350 

GoW Share. 62.1 65.4 

Hedged American 1470 1361 

Nigh Inc 2770 2420 

Hong Kong 107.9 113.6 

Income. 356.9 375.7 

loti Resources. 1621 170.7 


UKSeieriJte-'Zi: 

UKSmlrCro 


56.9 375.7 

S I 1707 

B 350.4 
460 2590 

10 6 3Z7.0 

412 3590 


ManGUL .......... I34L2 . 35901 

Saetanrt Finds Cferaeriy Buutebuai l 

Global Inc & Gwth 1270 1340 

WorfdwxM Rctorery— 134.4 1410 

US Select Opps 960 10J 6 

Japan Select Opps 1280 134.9 

European Select Ono... 139 9 1470 

Pacific Growth. 139.3 1469 


_l _ Intnrnalhjnal Growth... 1251 13L7 

_ _ Income. 320.7 127 J. 

- 43455 J?U|mratogCre-.._ 114 J 1200 

- 43 rah Far East Growth. 168.6 1770 

_ 35S? Enropeao 142.5 150. J 

- A343B DMtateeM .11204 1289 


- 43456 jar east uewwui ii*a.o ilia 

_ JjgS European J 142.3 1E0.1 

: an&Lr 1* 224 “ 

- «rao §“ra»n (1A53 153 A 

- 46761 Extra Incoroe ( 137.4 144 7 

: Sag Graval- ^-....—- 1 1210 12801 


Pacific Acs 2D3.B 217 1 - 43463 gJt* Fl«d MraU— 94 4 94.9 

Technology Are 1698 1790 - 43464 JE3JJ- }**£ 

flatural Rerote Are _ U7 1 123 6 - 43465 - 

European Act 130.6 137 8 - 43467 ?Dg ® 

Residential Prop Ace... 117 1 123 6 - 43468 gftori qppartumtiB.— 1*00 |«o 

Swiss Eauium Acc 38 0 40 7 - 43469 E*gfi f.-r- “*6 143.8 

Hung teg Are 502 53.0 - 43470 SSrafKIlKL ic-ia iu • 

UK High Int Edu Act.... 7B8 83.2 - 43471 6am }W.l 

Int Fired imeecst Are.. 52 7 55.6 - 46410 • HB-g }£■* 

Int Managed Are,... 60 6 63 9 - 46411 J™’ 

Grom Ptmiai Fmdl affning upbrwto tr*3 WO 

EmUtyAre (862.2 888.91 -143473 £dSJ?SSlrii. F 5n — lli 6 4 

Fl.ed letaes* Are — (502.4 3180 - 43*74 ffJSUZHJinrS— HZ'S 

MaaoradAce 1 137 0 139 7 -J 43475 SU***e*gn law HAM lld.._ 167.3 76.2 

managed -l«S3ir3 Wesure Conn let Mng— 48 6 1560 

Fosters International... 160.2 168.7 

provident Life ASSOC Ltd fildmds.Umgajff ... 285 1333 

Pnnrident Way. Basiagsuta RG21 2SZ 0256 470707 “S 2™ 

UnHFunoIMiMtD.—. 1079 9 1133 9 - 43476 “D*GI|»t Mga E« Fd... 128 0 134 8 

Bum, Fond. —.252.6 265 2 - 43477 li sa" 1 " ^ n ^ l 

laurrauonal Fd 165.0 1733 - 43478 1 SS 9 S?-| 

F.ved Interest Fd 156 2 1640 - 40479 Uf.7 418 

Property Fund 219.4 230 4 - 43*80 WSgfeJj g.gga - JgV 2 

Inoc-Unhed Fund. — 145 2 1520 - 43481 ra 6 d ann'p 

Detroit Fund .......... 139 J 1463 - 43482 3 £'S tfflo 

Pra Mired lOrdiFd.. 257.8 270.7 -143483 {-**** 1 “5? 

Gold nmliim investors lirow M- — 101.4 U7J 



1250 



1288 

•re 


111 4 

— 

_ 

123.9 

— 


1314 

ra 


119 B 

re. 

_ 

114 1 

w 

re. 

1090 

mrn 

_ 

1272 

ra 

In 

115.4 

- 


Royal Ufe Insur ance Lid 


" JIH2 ItoFoI 2 Sept 15— 6253 6580 

“ tor Pol 3 Sept 15 6045 636.4 

- ‘”*39 bwpol Cash Sept IS ... 217.7 2290 

- *»f9 MlMdFund 346.6 364.9 

“ 93JJL Equity Fond. 4250 447 5 

~ Property Fond. 22R1 240.1 

- *36** International Find. — 3400 3580 

- 436*5 Fixed tot Fixsd. 224.4 2363 

Index SUL Fd. 1410 1490 

CashFd. 158.7 1*72 

Pens. Mixed Fd. Ord 4383 4612 

Pens. Equity Fd. OnL— . 536.6 564.9 

43^0 Pra. Prop Fd. Ord.... 281.7 296.6 

Pm. I"L Fd Ord 4200 *S.7 

43652 Peiu.Fad.toLFd.OnL-. 301.4 3174 

i£S Pra.1mLSUi.Fd Ord— 1590 167 7 

■*£££ Pan. Cato Fd. Ord.—. 2190 231.5 

«6SS PM Man 18970 18970 

Wg6 PM St Ex 19410 19410 

PM Prod-. ..- -.--.. — Z77.0 2770 

33*55 PMetwPldtocUmi — U50 1150 

P« CaUl — 244.9 244.9 

«660 Eh Mil Are 830.1 846.7 

VJQDl 

5^ SM rid Assurance Ltd 
43*64 40 Uxbridgr Rd. W52BS. u. 

43*65 Shield Ufe Mngd., 1230 1300 

43666 gleld Prate Mpgd. 133.0 1*03 

43*67 ShlfldSBin--- 102-6 1070 

43668 SIi !4M5” , vPWB 1075 112.9 

43670 Shield Breoel... 118.9 125 4 

Shield Brootl Pens 1040 130.9 

- 43673 Skandta Ufe Assurance Co LU (z) 

: §676 m 

- <3677 Moiuged RL 28L9 296.7 

“ 232™ «■»**-• ,sr 338.7 3560 

totwnatlDOJl Fd. - 272.5 2860 

■ 2xS9 !>*• uawt Fd. 955 1005 

" J&iro Dill Pins Fd 2063 217.1 

“ 5S®2 Property Fd 2100 2210 

“ <36TO DtposII Fd. 1890 

“ 2*3? NortP American Fd 143 6 

“ SSS Hpfi* Enropa* Fd — .. 250.6 

“ < g07 m. tom, Fd 1939 204.1 

” PtaUkFd.... 210.9 221.9 

” < 36*5 Amer lndax Monitor.-. 114 J 120.1 

- **S? Eiralnden Monitor — 110J USB 

-f 43690 Ind index Monitor 106.4 112.0 

— Jaoao Index MotlUr— 960 1013 

tetete^Kte 107 - 9 UiS 

- ^ BaEafi: ms ms 

-143698 Growth 8 Income. 1070 112.6 

j™. Jap* Growth.. — 107.9 1135 

- S29 JW» Sunrise — 106 0 1110 

“ <3701 European Growth 122.1 1285 

” 23702 American Growth 121.6 127.9 

“ UKSmanerCwKwra-. 10*0 109.6 

“ <7704 aaoM-d J1O70 1107 

- 2J7» Sfcrodto FMelKy Ftata 

“ <7706 Americas 107.8 1340 

- 43707 American EqoKr Inc — UJJ 119.0 

— I Atyno teyteSpedalSta.. U59 121.9 

23S2 Aosirenj 874 92.0 

- <|710 Eastern Oppi 1208 129.2 

“ 2SH EtodPtan. . 2218 233.4 

” <7712 Ewopeon hicsme 119.9 126.2 

- £713 Famous Names. 86.9 91.4 

- JJ7J* Far EAtt Maura.-- __ 130.6 137.4 

“ Gilt & Fxd Interest 104.7 1102 

“ <3717 Global ComertiMe- 108 4 114.1 

-143718 Growth & Income. 1350 1419 

Income Phu. 149.1 156.9 

~ g739 inuratthanal Band 116.7 1208 

“ !S<? Japan... 137 7 144 9 

“ <(746 Japan Special Stts 1860 1960 

“ S29 Mapagid Itamattanxl 1140 1203 

- <7751 naeoray...... 137 5 144.7 

“ <|754 Sooth Era Asia. 179 2 1886 

- <775* SsecalSIti 1847 194.4 

- s;*2 aiananed — -1 146.6 1543 

” <55? Sro& Fian dlim len Fnota 

- Kid America! Sorl I rCo’s. _ UiA 117.4 

“ 43784 American TaflOnod 1291 135 8 

- 4 3791 Capital -.2325 244 7 

“ <3/92 C onxertla lc— 1862 196.0 

z 23t 2J f“rop»T 1M7 1670 

reflM Exteahuwra 3058 321.8 

“ Ffctetol--- 110 5 1160 

- 43800 looxnr A Growth. 253.6 266 9 

- 4670b [nU. Growth. 1150 1210 

- “ Japan and Cep e e a L— 234.4 236.2 

“• ” Become,- 2180 229.4 

Smaller Campania 1243 130 8 

MtaMed..-.. — -...n 1780 1870 


254.4 2670 

147.6 155 4 

4650 4900 

103.6 1090 

WO0 147.7 
1180 1240 

3060 322.7 

2000 


_ a gsvif nnuiMniman 

- Jim FatEasl 

-3S?7 &SST 

- 49978 E2E* rt » 

Pra loir Maxaged 
_ Pension Seat* Ej 

- 4 WK> PxnUon Equity.. 

- JiS PanslM Fid tot. 

-tnjwo D “ ' — Index -Untied 

- totertatloKal 

RStearf:„._ 

- 434 m Pension Nth AnwricU — 1126.7 133.41 

- 439 M PralM Far East— -J 1108 121.9 

- 43990 PMutalEwape*— . —11368 144.ll 

- 43992 S** 1 Ailiaucc InmnuKc Croats- 

- 43993 San Alliance Hotra Horsham 

- 43994 UftFna* 

- 46422 JtonteFtad «f4 508.9 

- 43995 EanttyFimd... 6510 6850 

- 43996 Fixed tatata Fund — Z93.7 3090 

ten Linked Find. 2100 230 0 

Property Find. ..-— . 4260 4480 

m-BATrymn IntomattotaJ Fd. 4611 485.4 

ra_S aS29 NorthAmerica Fund-- 1470 1340 

“<3997 Far Era Fund 2135 2240 

“ <S2 -Qjrate tytoita. 210.0 2211 

<23S Worldwide Bond. 112.4 1184 

- <<** WdrtfwfdeFTnanc/il... 98 60 1038 

z S55 WtotedeTectaotogy— 103.4 1089 

<6756 European. 116.9 1231 

. Entity Incom e 164,6 1730 

Z> let! Bond. ■ .... J £6100 

0703 3344 U Pralwlpte 

Managed — — 352-1 370.7 

- 4*001 Eqidty.. — — 4150 4370 

- 44002 f Ixetflsttrest — — — 290.7 3060 

- 44003 tea Linked — 2690 283.7 

Property — 2S95 2730 

- 44004 totawtUonal *230 4460 

- 44005 DWtolL.j; 2150 2267 

- 44006 Building Society. 125.9 132.6 

- 44007 Wprfdwldo Bond-, 1130 1190 

- 44008 Eqnhy Income. 1240 1300 

- 44009 Fiaen toll Growth.- — 107.6 1130 

- 44010 Frau America SnHb- Cos.. 104.9 1150 

_ _ From Capital TsL 144.6 1523 

- - From Japan ABenmaL... 219.9 23L5 

- _ rrtataen a TnmmradL- 1110 U7.4 

- - From RrcnreryTlL 1680 1769 

- - Fnm Special Manged — 1390 1460 

GTtoumftlenri 112.7 U8.7 

_| _ GT US & General 1064 117.0 

- - GT Amer Spec Sits. 110 9 

- _ GT Japan 4 General— 1550 

- - GT Far Era & Got. 1440 

- - GT UK Capital 160 8 

- — GT European 1210 

- - GT Special Mngd 125-1 


Zurich Life} Ast ma u r r Co a ** 

11 Gnilsliall Walk, PmtsmouttPOl 2Ut 01705 

UK Managed 112.9 118.9 

02S2S82 tateniatfaaial 117.9 12 * J - 

_ 44183 Swiss 122.6 1290 

- 44184 UK Entity. 117.6 1230 

- 44185 UK G lit i Find tat 98.0 103.1 -l 

- 44186 Scanty — ... .. 71 1000 1850 


MANAGEMENT SERVICES 


ll OwW M. Avon (Pcrantal Fin. PlnnJ LU fetteKy 


- 44193 U*Wd Tom Hall. Ti 

- 44144 D. Aaroe Mogd Ryl H_ ... . 

- 44195 D.AanmMariTra 80- 2090 213.7 

- 44196 D.A«MktodTaidPliS-|lO70 1130 

- 44197 'OKsCnSbiMii) 1 1170 123.9 

- 44198 OtoCuStaML—luU 1420, 

- Tin Analysts Gnus* PLC 

I £38 1 Part View, Harrogate. HG1 5L9 

2SS Ufe Managed Ftota 

“ <2*2 APM M gu i fUl ISMtU 183.7 1930 

-446439 APM toUd We WH1 1510 X590 

APM HMl VleU- - 1045 UO0 

APMBXMrowtb — U4.0 114.0 

04096*141 APM Bend RnU (Ini)-— 960 101 1 

ARM Unto Bd CS £>)_ 3L* 544 

- 44201 Pwnliea Manrad Ftoali" 

- 44202 APMEnciiatlnlClRHEh61j6 • 170.2 

- 44203 APMMagdPtalSkXl).— I67B0 713.9 

- 4 4204 APM Mngd Nddaroril. 187.1 91.7 

- TOM APM Onto Pro tS ft P)_J 62.6 660 

H 2^7 B Ucta t ftii e Franks Pic 

- 44208 26-34 OU Strere Uadop Ea 

_ 44209 8F WufMuMcSBF-... C9.7S 10.41 

- 44210 BFPrl.aiuitPjrt — EL639 1.736 

- 44211 BFRriyCrilNn PL— JSL231 1095 1 

- 4*212 Biyan Walls & Partom LU 


ii 


KHFWHSFY KW WTflC MraCRt SiUnl tonneOhri 5ifl|fifB31 D5385M05730| 40 

Muiniiiiwtoi Huuuiniuur Ftaii inner rirn Tilmnrri n niirMnrml to 

GMsilacamellind.Sto n)TO.O<IW5tal5a«l| 40 

as. «« ss p sm« ““ 

AntzallvEQCAa^.5V tLCZT 14Z7 3-519 IA\ 

BBV-Hxmbras Asset Hapnt IGoancs) LM ^ f< 

SSRBSnflid S 

Gaofuud ImdtMuiBflera (Cntnney) LU SSjSSSSS^J: SS^SuS* £S 

PO B«255i St Pttcr Part. GaraMyCf' '0481710601 Jlartto Mid Oral- 5tt B1M7 a*988 0.7435 10 

Aantln Mnl Oael .. 53, 0.060 1.091. LUX 10 

Inti Equity (Act}- M. 1X627 X627U L731 0.7 
. fml Equity IACCJ..5V S204O 254042002 0-7 
. - toti Equity One) _5V 1X5(0.10654X666 0.7 
IftSISft liriLf Eqphy find _.SV E20Q 244342099 0.7 
UKEmiity CArel .-5v XJ69 X169ML244 20 
UK. Equity (Accl -0V B023 1.8254 1.942 2D 
UK Faulty (loci — 5V X084 108441-154 20 
■ — X691M10O1 


Mngd OmecySbam -900522 10522 120L48U 47K3R37 BteecdGwehEPrtMi- 
TSOGIKFradLtd .. , Select MW* S Prtf to 

SSSy , ^S i ”3l5:2 Sibto 97.71 EtelS2£?CfWto_UO ft32 D.667I — ‘ *5230 

. .. . 

44599 Ig M KIB RayfilflSEB) Tb» India Fuad 

- Allied Pnataf Mnw atlonri Fnad ftgrk. wwioi Lyre* laticratal Mate (CnyILM 
TO97 Allied Ddatar House, Dotgtoc. loM (K24M4U Seta. 14 NAV 208.61c «sS40U«w JidormaiHw only t 

AH aW^S5*IL0 583187 00107 0029* - MB* KJWITOOrt HW 3 M Infl Fd t L3a 

ADI wTte&E*H0 nun 00979 00367 - - 14*77 GtanwyA^. 410.1 **80 ' 

AM BateSUAH-S «5D7 O5S07 00864 - 44UB gjjnwjtM?...--,. SX3 2W0 200 4&»2 

A«FarE«U»*R.._5 «UWZ X0422 1.1099 - MU9 KB MLAe. BftAcc* H UB 9.S9Q - *9J56 

ADiatgFalMt)»lt_.3 H10IE 02302 OJ605 — tK8B " J™' 

AWmemahU AIL-0 enzm OJOU 039464 - 4*681 KBSUrttogjte! E2603 26.04 - 45358 

AH Ferae F« (ri a H_0 ftlSn 12999 10107 -4*662 Pinahcrc h US. Growth- SUM - 

SSS^SSia. tax ir4SS2 sfts^^aasTs » -j^ 

5S3MS!=£®S JSM qSSS 

UK Eoahy — -—.SESOT 35 99 1709 -W«L feiSSSTeiL - 

l^^tohEgft 062423252 "boT^V&bb 

CCD Lh 


10.00 
zo.oo 
1000 
1-708 1833 

daaso CHUBpao 31 B- -. LO 0 

4 A 4 & ECash Si ft- 100 

44*70 £ krti Mflffl 31 fi- — LDOl — ■ im nsmjimu ^ 

44430 Gtrimna FlWtt W Mn*rs CBncnnai) LM W te hy itoci- gv 

POBox 250, St Pita Port. r ~~— fliam-not,*. PaorKMtAo3_5V 


3 S 5382 Dr Ca* - A . 

H law* 




04S1 712176 SMBdfeM 


1 44432 Staflng Moray 
ITS Yta Money 


64141 am Bend RxH (Tarred 196.0 0U.ll - 44434 m . 

- APMUahrBdtSAPJ-lsL* S4AI -144435 

443U Pratelbtaraeinrodft . ("[SJJlSStlf 1 

44202 APMEadBShnlVu(IH0Gfl61j6 • lTOZl . - 44436 j?OW»TMBaM. 

44203 APM Mogd Pen BW(dI. 1 67B J 7139 - 44437 BffCwraiSra 

4 4204 APM Mogd Pec (TaroetX|87.1 91.7! - 44*38 HKfSL 

TOM APM ft*. Fro S&ftZJ 62.6 6601 - 44439 Hfgafij** 

S«o7 £*DriBfciwe Franks Pit eshaimatoolw 

44TO8 2M*«d Start. LradopEa , 01-2503300 USX Moray Frad - 

44709 8F WMdMkk3F-...]C9.7S 10.41 -j 44453 Stoltog Mfl» Fte 

4480 BFPrirOleiltPtXt — EL639 X726 -} 44454 Vat MateFand . 

44211 BFPnyCTlPwiPL — ltX231 1-295 1 -(44455 p M Mo ra Fu nd - 

TO1Z Biju Walls & Piftncn LU S52?SnHS 

44216 g& W-rL 10X71 3*4458 ISJSffift, 

04217 Caweran Law & Coawaav LU Yoiflond Fnnd 

44210 M8/149 fit Ctoles St. Blnnta^Bn B3 , QU 2003132 EnrawBd Bald Fd . 

44219 MaaayroahcrMnd — |I73ir 182.9 -p>U28 “»al CpraUUFeod 

44220 Mccjmaiw Spec StLLJ »4 9 89*1 -{46129 gtef EtaHt, Fata ■ . 

44221 Gejfita Fd— ___Il760 1860 -|*6131 [fttaftetelFte 0 

44222 High Yield toe Fd___- 112X4 127.71 --146132 UK Ftold 


CMI Ftand ttmgm HMD 


Latin! Fund 

lanrdCiaGwdlBML. (£73062 J 1t32b 
Lazard Cur Acc FdX... 0092 15.93 

LuentCarAncFdUSS-. 513.45 13*6 

LamdCor AccFd Y..,. Y3560 3570 

lanro Car Arc Fd DM DM4701 47 32 
LaxaedCraAreFdSF... SFr3*.aO 1401 
Laud Cur Are FdFF.. FTrltZM 1*266 
Laura Car Acc FdDKr_- DKi-179 180 

lanrdQtrAttFdUKr— NKUJ424 U9J0 
UzMCurAccFtfMaa-. 512.31 12.94 

LaBMDDMSndOacl^. S1706 1885 
laoad Ofled BodCAccX. S2X02 22.18 

Uzard ExropronFiiud S3904 41.71 

Latara FarEasL S8O0S 8566 

LaoedBotal Eraity.. 527.23 28.96 
Luaid tat taefimci..- U03X58 10B82D 
Laoni tots Inc (Acc).- S21UJ6 zatl 03 
UzardtoUoeEOatf.- £9 47 10 00 

UraltattocCUccl-. £1003 1X44 
tauedirauFand-... 55604 6042 

Larad ttthAxn-. a, 52147 22.87 

Lxard Set Port E. tap.. £1*44 1009 
Lizard Sri Parc C Inc. - £957 10.08 


Clerical Mtdkal Hb^ Doagbs. bM 062425999 Lord Set Port S Cxo. S13.1D 14.13 

High tacopne 5I4SL72 4a72 51 . IM -• - LaaMSriFortStaB— (5666 91* 


Gntmora Fund R mnim nmm 


‘<«»S TrattPe-w — 

tom 3i2“SE 


S- 200* 2X19, 
fi- 10-28 10.71 
_ T^SOOJC SSOM 
D1A- 30.63 52.74 
S- 3220 33.67 
S- 2728 2804 
S- 19.94 20.88 
S- 2216 23. 

*- iazr 10 

|- Eja 

s- 3104 32.96 
5- 2307 24.77 
5- 1922 20J.4 
S- 99.99 6302 
V- 23-42 24 87 
£- 23.36 25.01 
ft- 76.79 8X61 
S- 8427 §904 
ft- 9009 32.79 
ft- 63.95 6700 


Ihfa p Ow iltU lT. . Lrtt tofitehe Ira n ft J/UMtM;1Ml 

4tii Floor. Victory HsxOotoiastoM 

Gilt Fd 5V UU061ODJ2 

US Dollar Band „0i| UBJ.9 1CB 19 108 
ECU80M Bo*l„ 5V IOIUO 10062 10*20 
Stto Deprail 0 105.4810548 105.48 
U5MbrDraan...O LL6.02 11602 U602 
WwkJcEquIty _. 5*, U63* U9J6 125.98 
UK Emdty Fd __5V 102.91 105X7 11100 

TTta rd 00708 109.9911609- 

San Life I kim wait OoM} LU snot rercos- 

i*» U*3S??' j 5 fl ^ r 


60 45385 
45167 
*53*0 

45369 

45370 

45371 

45372 
43373 
95374 
45370 

45386 

45387 

45376 

45377 

45378 

45388 

45389 
46157 
46I5B 

45390 

45379 

45380 

45381 
*53*2 

98.66 9 1*1 BI| 45383 

00146 10871 3.0i 4538* 


: ; Uhl FsKsataflG.I . ^lOKrU9Jl - 12301 - —1-45410 

bland Ftand - , 

Utoitd---.- -J7306 77701 205(45423 

(Accra DolW_.L_-.ll395J 148401 2051 45*24 

KWFlnandit Jllmnl tea LU , 

“ OfJISSmUsM *“'*« 


, - ,£1-104 1-174 129 46250 

Fie Era Gwth.—. SX240 1019 0.00 *6251 

re — — ' ‘Cl 128 1200 LOS 46252 

a.135 1207 0.68 *6253 

3D.B7B 0 934 592 46254 

^ ,51.965 2-090 1B1 o y»Z 

SuultaCre— 1 1X248 1027 0.00 455« 

A-rereJi—p-re *£1011 L926 1.52 45506 

£1004 L706 409 *5508 

-195 0.9* 

a oo 


m sasss,™ — ,j *“ 13771 -t** 3 * teSftSSew 

MaoagedtaU IU90 128.91 -(46153 EraRte ter- . 

dames CampWI & Son F Uniffi l Services g5S f5S 

Fdrtfotiq-Jlfta^ 15001 -146205 aacepiCFIF Money Frads. Coa«£29eachaad Md 

442W Chase tar Vete PLC to otter i™ 4%. 

«a wvtaatejtaFWdLj^wmsjy aMBM»6 HadMM Fd Mps (CD Ud 

» SSSpEaK^ui ' j4MW 

w sgagag mo. 027 ^ 

44240 1 Maddox Street London W1R DOE . 01-4391061 teUbtaL 3 

Sun Ufe of Canute (UK) LU xL°\ jJJSS IH!“£tt52 

S^^S Jn,tt, ^ RS21ZI,z 0ZS6841 « 4 RrinSSmT ^ 44460 

““ --2$k ESIS; 

-too Gartanra Fuad UanageH LU nfMATmteri 

“ 22?2J Satopnari. taateel n ea ta General PcetMlo Ufa Ass. Cvnncy 

I 3*2*8 Hteta " Hill tL & n LU Qror^ireroFrara 


Sun Ufe of Canute (UK) LU 


Growth AtQXKt. 

“ Managed AtCOML. — 

- 4*012 Em Ky Account-...—. 

- 44013 Managed FtLAeenO— 

- 44014 Equity Fd. Acoua., 

- 44015 Property Fd fleenm 

- 44016 Fried rm Fd. AtrmrX. 

- 44017 town. Fd. Acum _ 

- <4018 Money Fd.ACCML. 

- 44019 krtex-U 

- 44020 Pnataa 

- <4°21 Pas. Pens. Account. 

- 44022 PmsJ 

- 44023 Bm. EqsKyFtL Acre 

- *4024 Poo Prorre. Fd. Are 

- <4025 Peas Fixed WFdAec — 

~ 4*026 Pero. Im. Fd Are- 

“ 44027 Pra. Moray Fd Are — 

- 44028 Pros tod-tad Sec Are — 

“ <4029 PraGtd.Fd.Are.. 

- 4 4Q3 Q ItolFenltodAreRLAo 

- 44031 Ua.Pn&imhlFtLhcC- 
IMAnsneostyFUta— 

- 44032 Ure RmsFlndlit/Utt_ 

- 44033 um.Pren.tot Fd Are- 

- 44034 IhiFaBJHgaci FdAre— 

- *4035 UwPotthdlrtBSecJW-. 

- 44037 U * l -™ > -* U - Fd - ta — 

- 44038 Sun Life Unit Assurance LU 

:«S& Bristol BS9975L 

- 44043 


23.65 24.741 
2*91 26.05 
24.72 2307 
I 2413 2501 
PaOJ 47JZ9 49.42 
HM1O03 10.72 
^■lS-2B 1503 

^3: SB 

mm 

Ital* 49.06 5004 
29.71 29.72 
_J33 2100 71 TO 
mS 48.21 48,21 
L gr00 3301 33-51 1 

1A-15 


4.45 

00* *5516 
0.00 45518 
D OO 455BO 
ooo 45522 
IJ-DU L??3 6 81 45524 


4.79 45528 
7 00 45531 
1X17 45532 
303 *5534 
400 45536 


LfflEfJMlG (SIB BECOGHISED) . 

BW5 

A goted R nteMathefraBM famewtar of [Antral 

6fHchnt«gWA London EC2PZAT 01-8265188 tataioitel Fte. 

Eermrena , 1 . PUI71C 89.801 - - JapaPOa road.-..- 

I Ss l sH - : 

wtelMteSS** 1 “ f a»miuo 

Kftfgjs;- Xz hm JrSJffi.” Dollar Cumocy.. 

e NthAmEgrity — ___ ft- 203 2JL9 240 — Statiml Cmreacr 

JupOTM I™fty .. — 1^19900 21400 000 - TtaSranTl 

dm~ J® - MmugedOnrewy 

StoritooBtad^. t- 0.97 IMlftS IHUl D CU U- 1 

US DalurBoad ft- 204 208 900 - JtoMn texFtred_-_JY3,915 1953 

Jt^a 202 -® 03 -!® - R**6yw*t*!mfd.sds»oo fKS 

uStSSISS - fc‘9-2 MS *»— 3SEte«MMte-_TiSSB «5g 

tee reauraw Aral— Y- 19X0 20*00 djS Z Tdtate RanoAst (Gnormcj') Limited 

VMfcUvMAoHls — DM- 2-92 3J3S.90 - • P.ffttf teSrtta te gtoalUrete 

FlemillS firaup . . ftdfcteraltateFiXJtXJbS U3*| -1*3866 

u SfeElM 11 M 

FFFAaaiicaa-— ft- .12.74 10061 . -UuiB Tfndall Jkriarnattiml (Guemey) LU . 

Pgtate &np»> I 1-1200 uSf.;-ES» Crolul Defender. _-_LTix41 r^r -[43880 

FFFeSSS^^ 0i.YMd‘g55£l_-j69.7 1 73. ? | 130*1 


FTFClotnt Coo," I 

EFF Nigh Wd Bund*™ 


S-1200 1362 
ft- ”909 1003 
ft- 1X76 1201 


FFF Japmia* - 

FFF PJcJftc ■ ZZZ 

FFF UK* 


Z17S3 Safeward Feud 134*. 2601 -142299 pnroagPM — 

□ HMum HHI (LAP) LU 

-1 44249 inwCRteL Leatberhead. KI228DH 0372 377811 SSScfisa. 

SSSSSl 4 qiss 

- 44251 HHtotanaUoori__Z|9B.7 103.9 -(46344 ItelJlllBtratian 

- 442SZ KM Arcluety Managed- 1 1200 1260 -1*6345 Pp Bot?5fl. Gneray. 0401/10631 ; — rew ira 

- 4*253 H are Inti nst ur FlnaraJal Sravieas CV) IM ElllFmd.-. 5^l£9.43 903 .9.991 4faai lUMW»_FwawHr 

"225S ^W74 Leupuld Jnnrii Frad Mngmt (Gmssqr) Ud jg|HfP*S"F9 

“ W5 scot UtoSteFd- 138.9 1460 - 44*76 PO Box 24*. SPeta Pgrt,Gaeru5ejr 0*81712771 SSS 0 eS^* t — 

“22^ HFSSonAn tatMgd— SX27 105 . - 44478 XJ.IntoritoLFd 1 £-2858 2908T -MBK EreSSSn^Sf.- 

- <^7 Hf5 S»AH HMMStolJ 003 X20 - 46704 LJ ASCtoreaqrFtel EanmeapEgofty 

“ 2^ W5»lftCMegd'ta_Ij95 6 1000 - 44*79 Stariton_ 

- WSHfiGIfagdCre— 62J. .65-3 - 44480 USDoftr 

2SS HFSCeneran Mogd?*.... ll» 9 143-1 - 44481 Deatscbmarlc 

I 22»j HP5fttotatMgd 11080 1170 -146334 FnrahFroae 

- tm teieriment Purtftalie Smite LU steFra* 

- 442*4 151 MamtarterSt, Londoa W1MSAE OX-4860177 

- 44266 IPS I m i e if in cn t Crad Mraa e at M _ 

- 442*6 IPS flora! Fd..., -.11990 21001 -144483 

- 44267 I»StaftilCeyrtliFd— 113.1 118.9 - 444S4 lr . r - 


ft- 9.7B 10.41 - 

ft 29.78 3108 - 

5-16.96 18.05 - 

ft- 1004 1X01 - 

E- 103 102 - 


tssjstz^Mi airilfi 


™«- mi -KS SSSSSKfJSSLS^ 

* CB latrtaJIUn afi a m H U LM YamaWdCamtiJ Hannnt < 

s ssBflErT %% I im 'fisssea 


Royal Life molt Ltotad 

Managed Frad 

EquH, Fund, 

Property Find, 
biunutlondl Fond. 
Gill Fuad 
Moray Fund 
Unhed Slates Fund 
Pacific Basin 


Pravldent Mutual Life Assc. Assn. n 

WllllaoRd. Hltchlo. Herts SG40LP ,0438739000 Earxl UlelUrtt 
Mauled M 337 9 3»7 -[43484 E^piMauFd 

Managed In It 2W 6 283.81 -149485 l—— c— r- 

Equity Ord 479.7 504.9 

Eqeitylnit. - . — 382.7 4020 

Indu Linked Gill Ord 143 9 151 5 

IMP baked GilttoiL- 119 9 126.2 

Overseas Emilty Old. — 31X2 3Z7.6 

OeenraEauhylelL-.. 2480 2*1.4 

Property Ord 210 7 2210 

Property tak. 168.1 1769 

F ned toimn Ord. — 18X1 1906 

Fried interest tolL 1445 1521 

Deposit Ord 146 7 154.4 

Depotii toll 117.0 1232 

Pension Ftavdi H»*dllltortSL_ 

Managed Old 4190 *4L« - 43498 ... 

Managed Lm._ — — 334.6 352 Z -434*9 Managed. 

Equity Ord 620 0 652b - 43500 Fraste 

Equity tolt ...... 494 7 520 7 - 43MX UK Foully 

Pen tod Lkd Gilt OTO- . 1570 lbS.B -43502 GtelEmmy... 

fTn lug LM Gilt miL.- mi 138 1 - 43503 HtflOTleW 

Orenees Equity Ord.... 36X3 3814 - 43S04 toil Eamty 

Overseas Eoilly IWt — 2890 304 2 - 43505 Fi««dlntaesL... 

Property Ord 2560 2700 - *3506 “0*7 - 

Prooert, tort. - 204.9 215 7 

Fried toiwnst Ord 212.1 2230 

Fixed Interest inrt 169 2 1781 - 43609 Sara & Pms 

OWAHlOrd 14X7 201.8 - 43510 

Derail tort. J53.0 16X1 - 43511 - 


~ 2? Ereropt Man Fd Are 

- 434 » Exam* EtodtyFd Acc — 1 625 

- 43486 Exempt Proo Fd Are. 

- Exempt toil Fd Are_. 

- 434« EjwigrtGlltFd Are,-. 

- Eitoipt Moray Fd Ace — 

Z iuw Rural Liver A s teaucc 

- 4J493 Rwri Uta Bonding, Umnol 

- 43W UhEnily _.... &q 

- 43495 Global EquH, 48-0 

- 43496 High Yield..- 540 

- 4J497 tan Egurty. 550 

FlHdlnUresl U 8 

- 43498 Mo«ey 54 9 

- 43*99 Managed. 565 

- 4350 a Prate 

- 43J0X UKEnully 600 

- 43502 Glow Emmy 460 

- 43503 Ni«TleW 55.4 

- 43504 ImlEon.tJ 572 

- 43505 Field Interest. 55 0 

- 4350b “*5^- 60.0 

- 43507 Managed 38.7 


Arntrion. UO.O 

American Sri.Opre.— 98 8 
HedgedAoMrlon 1*05 


- *3813 Hodged Aomrfan lod 5 

- 43814 AustnllM 75.2 

- 4X11$ Brtttih Growth 196.9 

_ qSS EPTObt!*...-..— 205 4 

- 4382 D Eanpew Set Oppi 1Z3.5 

- 43819 Extra income — 237 4 

- ««■ i 

- 43817 Preference hoaro.-—.. 15fl 6 162.7 

-1-001# FrootJBT- Martcetl. 140 4 147.7 

— 1 43821 Global....... .- Ibb O 174.7 

-l imS Global Inc & Gwth 1330 1*00 

- 43823 GUd Stare.— 79.9 84.1 

- 4 ra High income. 2470 2600 

- 4SB5 Ua-2 IMA 

—1*3826 Income-. 273 4 287.7 

toll Fixed fatsos. — 1158 1218 

toll Resonrcn 104 o 109 a 

. „ inuswOnre 102.6 107.9 

L31KT.. 0512361451 Jaoan. - 194.7 204.9 

62-91 -j<3B27 Joan 5el Ora 130.9 140.9 

50.5 1 — J 40820 PacHIc Growth. 1*3 0 1500 

57 7 -[* 3829 PncUchl to, U1.9 U7.7 

Hi - <JS70 UK Set OppS. 164.2 172-B 

50.5 -H 43831 UKSmaUCanroralra. 2303 2*2.4 

57.8) -143832 Worldwide IlKdmy— 126.0 13 2.6 

5901 — 1 43B33 Managed .. . 190.0 199.9 



MtetvttEnraZ.:: 
British Eqnlty _ 
iKWtoft+rexitota- 
Sto Start-Two! Ara- 


IPS Mastorfinf 128.6 | -|*4485 Kfl Olr.- .-— 2^ IU30S L3J5 13.7* 

IPSMastoifradll i 1130 I ^1 - toU Eqnfty W* ™3|OT*7 204J7ifl 


IPS Mastoffrad II j 1102 I -\ - 

0272426911 SpBCoMetnAcctart-JUftS 17401 -1 44487 

-45*268 Jufansuu FIT FtencM Services LU 

TO69 BmtesdBs ZO Regtstt a Lta SW1Y4PZ, 014(39092* 
<4^70 J. Ft, Hon NUriUl. 17X2 D9.9 - 4*493 

**271 X Fiy KmTigt Pridfa 98.6 1030 - 44*94 

TO7 2 J Fky term ten RL- 96.9 1020 - 4449$ 

TO73 J. FrySjamliProaKd— . 960 10X8 - 44497 

TOT* J. Fry Secret 1B27 _ 44498 

u- Li laSS j. Fnr Recrarey~. — UB. l MB0 -f - 

Szo Z\t^7 KUgfit wnitem & CaawHV LU 

572.9 1 -(*£78 lWKew tadStrort. Lnadoa WIT OLA 01-4081138 

IS KWAtety 1 1229 


MoU-Ctorwuy Bond — ft- ia'04 

mrs==z %% 

• OfiiydBlfcip 

JJp & Shut (Umbaig) SA 


m-’ r® JERSEY (**) 

Z3z 5® 

10 04 1*0 - Eeij.. — Ecu 12 1Z79 

uoo. F : •'gaff 


■Jgjgirt.-r-SIgMjZ 2O*Jre Z190&9Qi4C77n - j" - " -taMtektr”''- * " “ taOMamteBoua-ij K2S10994 

agAs MGSsrbm*moL sasa*-' 1 — . . 


40X0 
100.2 1050 

1270 134.3 

1229 129.4. 

MX3 254.0 7.03| 


1229 

UU 1M#| 
119.2 12ft*| 


KW CM/FideBO Ua 139.4 1460 1 -445CB 
KWGRt-, -3)1180 124. fll -(*4502 


Fixed Interest Inrt (169 2 178 1 - 43509 Sure & Piaaier Gratia (zl 

DedbulOrd 14X7 201.8 1 -1*3510 taZ. M^roriSStR «« 

Derail inn. 1 153.0 16X1) -1 435X1 Si i! gpT o 

Deposit f d ’ ’7.'.'.’".“' 2M 6 2800 

Pratorttal Assurance Co ;* ■■ . " - J30.2 3*9i 

Hojborn Bars. Lflhflan EC1N 2NH 01-4059222 « 3 2 J 956 

JKSSdSep.13 -.1256.7 267.41 -143512 ^ 3 g| 

High tol Pra Fd 84 0 88.9 

Prudential Hottorn Ufe LU — iS I ©J 

wsss^^ ViXUJl 0W * 3U< SB8-— ^ 

izL-M.9 595.7 -«n nUSfL' ii 7 f° 

eJSSTT..™^— ... U56 8 1217.7 - «0M g j 

FteWea.— «3-l - 46555 faniogRtMFtX- ■ 803 . . «■* 

ptSrri“ 402.4 423.6 - 46556 tWWMytfcalllKP 

E3&., *34 52 i - (TOHI.K 6„t mM - 


KSfeiK-raSf 2 “ 

SSSfc= 1SS» 4?9i 

::Srnl 3S3i 

P^P'" 1 " 2588 Z720 

pSiie'Swii.'”' — 2^5 OT.B 

fSUSS^S^: 1710 i®!l 

hoi bom Kited l“-0 
ftoltraSimegielHrifi- U9.7 126.0 


*3 <D Sort Fd 117.0 1239) 

Fleming Imr Fd 75.1 790 


I SS FtomiogPfBiFd — .1800 8501 

-1 46556 tWriWyttorilngs 

4 *6568 Scottish Amicable 

15051 WIBCBIISL GJosgow I 

- ^13 469 7 4940 

- 43514 Fltrtllnureti — 27S.2 2*00 

- 43515 [meroailgnat.-.™_.„, 311 4 3Z7.0 

“ <gS{S pTirart, 236.8 2*90 

- 4K17 Cosh...- ibj b 1720 

“ <|5|g te« Unhid Girt. 1360 144,0 

- <35» Managed,.-.... J532 3710 

- «520 EwmotEa. tort. 283.6 298.6 

-*3521 Du. Atreoi... ^ .4480 472.2 

-4X02 Eremot Fed. UL Inrt... 171.7 ’■"* 

- 43523 Do. A r c t i m — ... Jz71 6 


- 43834 Special Situations 2D 13 21X8 

- <3835 fl an n e i , 2005 2U 0 

- 43836 Bastpf BriU4l 1Z1.B 12B.2 

- 4 3837 Capital Growth 1604 180 8 

- 43838 Income and Assets. 213,4 22* b 

- *3839 Income and Growth 2*9.§ 262.1 

-J 43840 High IIKMiC-, 2600 273 8 

Extra Income 225 2 237.0 

Smaller Co. Dtade._^ 234.0 2460 

ouiMu Prrieredee and Gill — 154.6 162.7 

- 4M41 Futabltaest 1*2.0 149.4 

; ireS? £P«*yL-- — • 200.4 210.9 

_ ™5I GWstlRcjowasTit-. lOio 1069 

Z JwS ClBtal Me ft Growth.- 152.0 160.0 

- 2wXS InternreJoonl 163.8 172^* 

- aS Australian. 1280 1350 

_ 4«U7 European teme 119 7 125 9 

I 4*848 Enupetf-.- 2300 24*0 

_ 3SS Enroogto Sm. Gas.. — 2072 2 ixi 

-4^ RHW 127.3 1039 

- 4 WI Japan TrtfiL..-. 2320 2440 

43811 Japan S«CiJI Sin. 2130 225 0 

I awr Pacific Smaller Co Z2<0 235 7 

I ^WnroaMMaUyv- 1059 m* 

sotniuf Uw East. 98 8 203 9 

North American. - 229.9 136 7 

American Smaller Co,. 1108 1166 

American Aecoecy. — l<20 149,9 

‘iPS erha^SSL 

it8 

- 43858 Extra Incwnt — 1046 UO 1 

- 43859 Fund ef hn TsB 1187 124.9 

- 43860 General 1170 133,6 

- 43861 fiiltV Wd-M^H — — 914 loss 

- <»“ SWH?"* iE- 1 

- 43863 High Viera 109b in x 

- *^ Japan. - 127.1 133.7 

-4*3865 Jasaooe; Special- JlUl U7 9 


- fldiwn PlTO - F .1 merest Act 276 0 

- MOM E*™- tad. iJthd. Are-, iso 6 

- 4 *oE Fra. Cash Are 26X6 

_ ISS Pra Ajjwf Ederty Are_. 2557 
_ 22 oM 3 Pw U0. Bands Are- 163 0 

- 4n0M Pens. Japan Are.., 

_ 3 S 7 ? Pm. Pacific Acc 

- 44072 5*L far Eastern Are- l°ri-l 

- 44071 Pros .Intaxat. Acc |478.S 

=1™ &.%s£f?yjg5 

_ Pmv Bldg Sac. 

I 4 M 74 Swiss Life Peusiens LU 

- *4080 99-101 Loodor Rd, Se*«njks 

- 44081 Eam(y B84J0 *010* 

- 44082 Fried Ini £20156 20207 

- Index LtaM EUa*Z 15X17 

- 44084 Property U5U* 36303 

- 44087 ten £18933 18903 

- 44033 Mhwi 130} J) 31Z73 

- 44089 International J 120629 71767 

- 44091 Nexta**ySepionb«rao 

- TSB Ufe LU 

- 44096 Ehaffton PI, AndPedr. HaxtL 5710 IRC . 

- 44097 Managed Fund. Jfi.995 210 


KW Henderson 2 11X7 

KW Henderson 3 1080 

KW MAC 136.9 

- 44286 KWMftGCereri 88.9 

- 4CT7 KWNanritaUalan 1060 

- 44ffl8 KWPro(lfte(oM 1190 

- 44289 KW Prolific Crawl* 1150 

- TOW KW Prolific (e»f 1090 

- TOS KW"M Schroder 1 m.7 

- TOW KVfHMtScfarctariS-. 120.9 1S2 

- 44293 KW Schrodwfrap 1220 1290 




2*L-_|U5J mjl -J - SBfiSS&ftni5 



W KSSqxFixttn b— - fiJr-X14QL ,; l 261 

UKGirah»ftocmra_- fi- 1 349 1036 

SSSSSz: tmWs 


pm 

VtaPortJbHb | £— 0.992 O 

MMStad r as 

Royal Trust Assebnix Find 


State. 0008 I 12.271 44718 

DrataimT^rr IM4738 sS 1^720 

K teg>*y uc»rroaJSa03 23.231 ;. —3 44723 
U ^I | t-...--^-_a -jtp.4a3 0.42M{ 1X7(40724 

sa “as S.5 55S 

^ JS89.75 90 02 1 9.71 447—7 


l-wi uSDoltaOnre 

3^ JSsss^L, - 

32SS Praline M»n 


*ltenra*to&AfTL- 16 U, UxasHxtag 352489061 Brawn Sbtef 

SftoiiK, I c- ' ire. | ntocta, - gw.jra wauto 

SSSSUkH J: il tote 


LU , 

9.91(44786 

140431 B.7?j*4^ 
1.46a I 703144789 


JWM KW Albany Z. 1150 1210 

- 44296 KW Crown 2. 121.0 1270 

- 44297 KW da/Thtollty 2 132.7 139.7 

- 44298 KWUftGL-J- 1260 133.0 


-1*4308 KW Prolific 2 (Oho 123.4 129.9} 

Elis* M'asastfes m 
9mt=f==m' «|l 3aio 

- 4430X f ar toMStw a nu m ode t Inrt 371DJ88 

- 4430* Lranut & Partners Pic 

- TO>» « Hertford Street. WIT 7TT . Ole 

- **308 Global tea P'fotks— 13IU m I 

Prtroi* PenfoSoU) 11170 123.91 


JH 


94509 OORLDKr 

_ nrnui nw 


OORLEC1) 
SJORLBFr 
46309 OCIRLFFr 


I tow TSB Life LU « A E HuncJal Mamvefueut Pte Sjaj*!*® 

= SBE3Se=ffl il s£ESe& i ® 
:»SfcEEl] II zB lS#ii Bl ™ 
=saBK«t = m II M gfgnatlK fl 


- 44104 TSB Prate Ltd. WSS MAE Pro* Can Man RL- 1 100.9 106.4 1 

"SIS KfSTifS?' — ItSSS 72-fl -l*43is Mvsk Flnasttial Mamormeut Ud 

_ 4*106 Oerart PbbJo* — — 11480 10501 -144316 4-1A MiuMSma. Tterido* Writs O 

: 2}E re t , u. .u. l* wi.fMfto^id.?-| K rni I 


-I <4107 

-1 4*109 Taraet Ufe Assurant* Co Ltd 
-1*6433 T*te Itet Satchte toad. Ayfetey, 8odo 
_ ggg ArieiteUBte’ 

- 4692* ES**- 

- 46425 

- iuv rietaint- 

_ 46«6 UKEWo 

_ _ Int Emmy 312.? 3294 -1 

- 46427 8g2jLpl^i““te Si*\ "I 

: teSSK 

WorRhndaluama— 


I1M.U 13501 —144316 4-lAMtuKSteTratnteVMb , 089205616 OdRLNU*l 

>».(•. 144 JJarchfM*OFanL__ fflf.6 U30| -f«33s OORLMael 

UK* Co Ltd ManaUB&GIPmFdZL 13X6 13801 -144629 OCCFL£_ 

» Rood. Aytetopy, Bocta teftetirmL. io?.7 1130 444526 ocwlas. 

Arktamn J029U 39*000 “^[TargeUPWaFiL. 68^ ,720 -(*4327 SSJ-S; 

4M.4 4*317 ^rthtSdmtariF[»dZlu20 108-4 1 -14*928 S£S- Dfl 

340.2 338.2 - 44318 tt««8tt2S LU S§& 

i; Is : ^ S«E3 SMs®8 w,, iSSi “y™ ®|g 

m m m s^m**—.** 

1310 1380 - 443W f2te»!«r.«fe*UJ_Il47.9 1M.7| H*4329 SSS-^K 


*4326 UteeslKOe 

LcwidaCkDL 


?&SggL|M7.9 10071^ 

SNSbUK Sill h 



ipn» t 

S35Wa- i: ow “ 


sf«m08 ESSE 


13aS=: L£ Sis 

SdMD^tebnittauf SiteSuF^ 

14ft»e Atortogen L-lUfl Lax 010 3^0791 


ESS*- 

totQnncytWed) 

GAtmrityGlTOrth 1 £14 70 15031 2021*4832 

^ g *S2g^.uf‘BUh*e-' " 

2 ^ I iim 

S SSfSSSiJJii- — 1 .19.193 | ; -j 44836 


z "■saaUi- 

£ ^-25 3°^ -feu SSISKi 4 — -4 *0070 


Wi 




'919' : 1 :BSi5*£:J.« 

iS iS 'r: SSSabSSSS^.s-” 4 


-(44111 

— J 44322 _ 

-1*450 55EitaiBfi.._^3 

0GIRLMU3.. 

235616 OClRLMtaM— . ..._ 
—144324 O OflL Mac H23 —3 
-144523 GGGFLE — 

-{ 445 % OCCFLAft. 

Z\*W OCCFLCft. 

-J 445 S OCCFLDFT 


SWira^MDBBHEfaHSEB S?^^S53?“ ,, 

»HWM«.s,5^SSdl 

• ^ P^tete«S%iratfai.«aaroe 

GUERNSEYM 

RL gfe ss sslas 

‘™“. Frtn Cast TSS - ... ot<tr FTratacte»3^% I n i t ia l Ch o rtl e ' 
g^um & Rerilefrad tfamt rrunmp lT 1 ui ^^‘^Jntewatiwal Sto** LU 

^ssf^seJ^ss -fiffisssaMBSEsmab 

SSSSS^eSa^ - a 


3ES “ hrt *‘ f^ite t Btac Be.of an mm* CSQ.Q9 

46314 • • ROMLW- 




' if f- y 






FINANCIAL TIMES MONDAY SEPTEMBER IS 1989 


37 


FT UNIT TRUST INFORMATION SERVICE 






•a 


Ud 









'At.. 




OlkFiredU) — ,_ft. §5 £90 

Dn.'SurUnsfvihW. t&SJ . 72.40 
EMpraePenfaiaUft, S1_M . LOT 

SagwEffif, 1 ^ 

SffilttS&Eft *£28 



*4928 HUtaMeMOnfr 

~:Bsr 


:*»■»■-. := HsZE. 

HMttevLU W«»t MM Assurance Ltd ' BrnHtaSewHiKLtd 

^® S£S p J£S v -' f 53 


01% 

pm* 


2S ‘fc 


-144783 


■1*1 





4S4bbHMM 

S»S BS!aSi!l 


. FtorttylntL 


MJngcaCmorM_>»- UlOTTUOI 


40 m 

™ HWUfe Ajmrancelnt UdT 
_} to g^SL PggPpn. gaoiaq 

" ^J9S 


Si 

1*0.956 




no 74 
10.98 

U44 435 

33-42 LU 
3051 

Gutrada ITEC Fond^Muu^nyrt 


0432 23730 


S«SS^S2>®!l5^55 V ;. lull JM.\ 



terMWurfeergJ 


7* 


7930 

rt&J60.*3 - mS2b 

FLtooWtiltortSB tul* J-'7lit4«55 
Fleming Group 
Tl T MM ~ '>■! ■■! f Til i 1 

SSffiSfelSSFTOI ISLE OF MAN (H) 




| hSS!S& 

SES^yfapSo 


Top 3D Fofldi Mdwltod. 

Capital Him: 

, _ SS 

o.oM 3 iS li&n Capital International 

*1.993 2.141 - 49341 ChU InL Fund 994.77 

«4M ■*.«! ' H«»S CBBMrtrt Investments Ltd 

*PrteeiAise2N(Xt(toalf*gAof4t iv— ft+m- r« jjyi lb&) 

weMirfcuiipi . SE3SiSS««rJsi7« mot 

,M 1L29 


J«TB* 


BESSre r 

vnBm Gjsasci 

estttrfidd Management Co Ltd 


; ww 

- 44*741 

- 447W 


L*6| WW 


“1 44829 


Ford 91 4 Cutorioniimd Uenty) Ltd 

2SS& " 


"■ 





X-Citt '..... 

C4KS Bondi 

D-MuMe'ncy Bar 
E-Sorllng Bondc. 
F-DMvfcHoo*. 
G-Yn Bondi 

i^£fcr_ 

M-OSEhhIiIo* 

K-JxpawKEqaKia'.. 
iKMMUaV 
V-VMoctey _ 


Health '2000 United 

HxtM2000 _l 31124 | ~i«3, 

Hin SwNt Investment So t i ltH InHW 
Hli— dFUMupnllowim • 

CSFtO Hill ?»—■»! [a 338 1.665) 

Enropran Eootar Hx 29.10 a>34 J 

Gtotrel Ea«to Freto,— I514.2J 15. 

SMl 


««=saji 

Cm Fanil ManagwaaM) - 

“ ' ii 


Pimlm Uft International Lid 

Esa&acaa-^Mi 
.sga" 


12137* 


&5 


-1 4*799 


188.0 

24551 


PrwrfdBK* Capitol International Ud 


n Bax 22L St Aur PLGnrao 


gsailf**: 1 


fftJtt 103:41 

ter®; 

aST^asi kiss 
os 


-£S!2g Managed; 

- Crnrnann—-,.^. 

iukSSUmn,. 


EiiKMHHMR 

ESMrfjmurfw.::”; 

CUKFbad lMnot_„HEE 

tSHiMMty Mia— rJw.e 


ft 207.1 
3293 

bs 


04812 



'-“Y* 


:'n» 


r '~h s 


, i* r 




UK DnmUl (Cl FimD_ 

SUgFlUdM 

M.MM 

SwtbKiMaawd -U1D77. 

US Doibr Hawl --Z1 H2B0 
Irtri.tomQlMl 

SSffitfSSfc 
Stt™ 


:S2?i 


'MUrDWtL.. 

T^l’fey^Sn.Tt! 

ifibnc YbU-tMi OBdW- 1AAM 
ll rl le np Scandtaaviwi *— i Lid 
sSBRlESSlBBaTBligP - 2-oi 
ttf LOIdtal Fuad*. 


SIMI Fta«'lm_„ J 

MEPIf talPnmr_JH 

1383 -S^SEiiSoUl: 


3SSS 


1075 

*2-166 

*2.741 

&<»ia 


1.773 


Cortex* Internatian 

Ctrtra mirt. J 

Credit 

JBadTuittrtt!! 

Credit Sobs* 

i&S£«J 

&Ssi»nE3 

CS Prime Bond DM A_| 
CS Print Band DU BJ 

SNBmd 

§ Skcrt^rS W DM B.J 


TUM8 I -1 44837 


>BdA.._ 


^‘SSl 

J7 1M7JB 

m tii. nm 
DMTCJB 9759 
10*44 
IIP 14 

S1U77 US 78 
08 10L09 
61 UU 
ID USM 
96 118.97 
n tm m 


— f 44863 
-1 45537 
- 44864 


lgal 




cs 

cs 

CSG4M VMar. 

Credit CaamacfcU de From 

EdreSmlrOnCljKA. 

EuoSmh-CotCliisB- 


.ffl. Y lifacuRP 

CSj^'YVciiMmqr MJdJ 

BSTi?ssa iSM 


« 

43832 


SETSS 

». Antrim EadJ 

UuHOngdoml 

Imd-Bcmd 

SUriMfllBEMM 

SterthwCPMaa..^.... 

USDdMDnvgr, J 

pntKtaortCm? 

Swto FraK Con*ne»._ 

sessyasssd 

, MaLC«dty.-^_^B 


CM27 25 55 
*25.74 27 JA 

£20.01 
' *34.07 
DM3340 
Y4431 
*F«.« 

ispas- uunl 

tl 111 1 Ti l 

*1-149 i.ml 

<1 155 I 

33S us 

*1-127 U9 

51.042 

SOW 
SLcS 1Z LO» 

'ass is 

*0.913 5969 1 


MUStS GwttZJ 
Hitfi locowCitt... 

Wnm««tir Cyl| 


1 *1251 3317 

§ss;as 

EHLMT'ISJ? 
£1950 - 

32A1 


Y274 
IY246 

94.4 101. bl 

itM 105.4 
51.116 1200 

r *0.970 1 000 1 

For oUur erica rina 0481 72*726 

Rsjel Ufa Inti. Ltd 


DWS : 


Eca 14.40 
Em 1448 
6.11 
11.67 

Gcl F. Werta 

Si» us'jal 
DW&36 70. 10 1 


\\ 


HCramli (Mi 

SMKBRKtl 

Rord LHt E*ni fd.._. 


95 1 «ni 


i nitiii 

Midland Bank Tkt Cbep. Uwn) Ltd . 

M. Bk.0rdnrtCMLp.T99i* 102.7 T ll-6«[ 45446 
M. Bk- 0-ikon Baodlsl-49 154 568 43447 

HL Bk. D*3tnrelliigd_ll3fabO I 14<j0(. 4*540 

HQM Britanrfa Inh ndl wal Umfted 
AH Poadi dm dal I7 except M 
am»M BuuidlMIypn Sk 

Aowrkad£qMvlac__T 


H SBSSS^digS ffiSl 7 Sl«“ 

*528© Saradta Ode cf Manl Ud , , . 

^ 55ffiga £==ra s 1 i - 

S- ” 

*9388 Tfcraat In ter aatl 

j IMCOmbonTlL. 

iSE 

sa 

Ml. 

Tyndall TatwiipjlnM (Me of 

h J_dty8ik[>o_„-Ti03.o — 


■urns 

HS&QiOlhfean&ilF- 


£S? iNS 


*14571 

5145* 


“ J a4 Ei 


UaaeSkatD U5*J 


fls BS^d 

US MtarOcxaaifcBladldcodMFHrii •_ 

■tu. [Sl_ 302 14D0 


MwtcnlncGotld 

smseh 

WntmOntnim 

APMrican Gwib.nMM 

AosoaBn Ptiform—l 

Cantal M 1 

PffgsW 

Plotter mR 

UK Growth. MM 
EMnpPortfoilo] 
OSCWixDannMM 

AmcrkuSmilCoL-.| 

CoM &Piylth. 1 

Mmnattfla bit Dirt 

S Min Portlollo _T. 

USHnDcUl Inst*-— 
AdaS«erG«rtliF<C^ 


'$m* hb 

& LUXEMBOURG H 

49452 CS Fandlatematltmal 


UA99 1827 1 

J £2682 
I £2.940 3-1 
Q.070 l3 
0-840 .2.9 


CBFStat— ZTIS18J4 . 19261 

CUT Asset Manage 
SMMrt MlU 
GnMUtPottfalhL-Z—l 1 
EataprUe Portfolio I 


□ SSb Cmd-Cure Uvers Intern 

□ «S9 SrUtslbtonBatd._rE959 


144799 


■MTMi.FdlMH 
lLWista&wrai_Z:« 

V«M 4. Co be Part 1 

VRAfiraMPFd 

Buyel S kandln Uft A*J 

■Hse.PcitEria.loMl 

PMUd»pt%>.4PJd 

rtlgi, Mtail 4i 1 I ■ 

■HHi 

saw 

50.9OT 

sioaa 

SJJ958 

saw 
S'939 
anno 
S0-9S4 
[30.97* 
£0.933 

73-9 ■ 

70.4 ■ 

MUM 


£0.936 1029 

£1049 1.128 

£2591 2256 

£1519 1096 

ci ne 
*0630 0599 

0.609 1731 

a 173 1261 
1070 
1211 , 


SUg Deposit Cap. 

StloDtpnkAoc. ■ 

Do(UrO®oSltC«_J 
DoUarDapasHAct.JI 
Silo B Wo Society CapJ 


h Man CrowiiiJ 3ao53 
ES Securities iM 
nxnemtrmtH-l 


0F5 Sterling. 

, SAM, 1 

1*5144 5AM. 2. 

145146 SAM I 


[45147 S1U.4.HMM 
1*5149 UKE»mfCnno>suo_J 



45728 

*5729 

45730 

45731 


AHL469 
El 550 1 


. ssssaissa 

tsmssuL 

tbvEaraprPd — 1*10.77 -4 -i - 


0-047 
n ii2 
*1597 
0.127 


1229 

1277 

1029 

1573 

1.032 

1076 

1.031 

1575 

1.032 

1576 

loos; 

■1008 

1027: 

1071 

793 

75.7 

1142 

1020 

1206 

1103 

1245 

1133 

1207 


-1 44870 
-144871 
-144872 

DaehH Investment Trust Co Ltd 

KM Tran HA V Son 9 Woo 52,677 1 US$78 549 
Staal Tnat NAV Swt 11 Woo S9J43 IUSS43.7B} 
Dean Witter World Wide Invest. TstSA 
HAV Son 13--- 1 *2359 T -144874 

Sriwhp^jS. 1 *325 551 1 — 1 4487S 

MUSt!e5**12..-..JC4J4U4547Ml -144876 

Agcntc KWmaort BremtCannerlFd Mans 
Ox trt se fte r li wertmtat -Trost 

COPCMn-. WWW 4619 —I 44877 

fcn. Ibnu ul o adt I 0 U 7953 81221 -1 4*878 

Bread Bonthetn Unlwt 
FbMy Gum United HAVStptB *16194 

Wlochoter Capital UolMd HAV Sen 8 *10752 

WtaManUrCoarPkaUe MAVSax 8 US *1028 

WbKheRcr Fctm Ud-Db'f d S«r HAV SrH 7 £15.97 
WtacHawFatMUd-Orlos Strict HAV Sen 7 *22.16 
WtocbHUr Frootlo-UtnUed HAV Ah 31 3195.77 
Whckemr HMgHCoov PteSrriet HAV Sept 8 USU0J7 
WbKbcMrHklgxriEa’Bd Scries Soil Em 1190.89 

WtadMtur Racaverj United HAV Agg31 59357 

WMkMUrOinnw UnriUd Sept BCumm VitH 852 
WlnehriUr RctCTTO AtafUGriM NAV 5ept 8 £12.18 

Woridiclde Special Fund HV NAV 5gn S S82655 

WMttiatt Securities UflftM KAV Sept 8 *35.97 

Drqrfis Intercontinental Inv. Fd. 

NAv Sept 12K6-U— -JSU-36 12091 -144879 

Elders (SwHzeriantD Invest Hut SA 

CWcrtMlpcu.TiL_lM992S. lltt OOj -j 44902 


~ Eldmlnm. IdX.TU UFrlUL2S 11900 


144903 


- Esnfrita &antn Investment Npnt (SKAV) 

- ' SOatbm Ehhhb Fd. J £1154 I -T - 

Enrecti ManaacBKflt 9 a 
£^ 7d HAV bSbBl I -146949 

Em 1992 

HAV Son IS I PL 86 1„ 


- SuG. Enrope OUtaattan* SA 

- ear opc5Mlgariom..A-i *7928 


LONDON SHARE SERVICE 


BRITISH FUNDS 

{ Price | Red_ J Last I 
Stack 1 £ lYld.1 id I 


Interest 

Bn 


te 


tOOt EMtillpcl489 

MI rreas5oc 1986-8? 

174 Exc8 10 ^ pcCv ‘69„ . . . 

LOCK TitasUec 1990M 

500 rms^JClL '9004.6). 
L40t Enefi Upe 199te._... 

1.25C Exdi. IZIjbc 1990 

55C rrenapclOW..™... 
600 rrwsflUpcl^MOS . 
955 Ireas. 8 k Cv 1990 it- 
1.881 rn»s.l0ocCvl990.,,. 

500 Excti 2|ape 1990 _J 

rreasli4tpcl991— 


’ ’Shorts” (Li ves ap to Five Years) 


S958s3uS5l 8.9 


2.2M Ti . 

400 Funding Mi K'PWle. 

40C rrcm.ipe 1991- 

646 rreasl&cCv^lit ... 

L55C Each, llptim. 

L35C rreas.ajcl9>SL_. — 

900 rreas 126 pc 1992ft... 

L6M ireas lOpc 1992 , ^ 

L40C Ircu. 80C 1992tt._...(92ild 

X2M Each. 121a pc -92. 

L757Exdll3<iKl992. 

9SC Treas8Uptl993 


1 i88Fs^lw6iK^^^--'. 
LMuTVess 13% pc 19934... 


L05C fieas. 8 hoc 1994 

600 Tim* 14 >g pc 1994ft... 

un Exdi 13 Vi pc 1994 

1,400 Trass. 10 k LA. 1994ft _ 

LWMEwh. 12 ij pc 1994 


J9.9H 19.6 bid 2SJW 




1016 3.4 
12J1 9J 
1210 9.6 
« j, U.t2 20 J 
W{i 9 05 17.4 
1223 27.6 
. 1066 L9 
1 9^7 6.4 


l,65tSTraai lOpc 19^ft W7i«10.g 8.9 U50ct lSAeril279 


11941 10.4 
1194 8.6 


iZ7d 12.7 


UJU 


1185^^12.141 31.8 


1101 


16.8 


4j5 


1L31 17.7 
UJf 6.9 
,1129 31 J 
9.43 53 


127 


275 
10.02) 9^ 


102n 27,6 
1066)26.7 


WMrHSes 1256 
15 Apr 15 Od 1329 

15 84 15 Mr 1255 
UJdlSJa 1306 


lUAMlIha 1257 
225ep2HUf U« 
8Bm8M3|1325 
150ecI5JaKi340 
16 Jd HUM 4680 
75 Aar 25 &1 1285 
22 Mb 22 KW 1270 

lOJofiOJju 1292 
50a SApr 1275 

■|_13*S>!3la; 1326 

lL92j 27.6 [l21an 12Jul 12flbl 
llij 203 b Sr250d 12S8 
MMMMdjaiu 1110a 13351 


15.6 {22Jal 22Jaml297 


21Aug21Fe6 1283 
boal3Aar 1337 
piw7 May 1289 
IUDkUJb 1328 


112S 19.7 [25Frt254ijgU2Ii5 


22Mjr22SepTl266 
IMcglgTfflj -■ 


J.4J2D 14Jtlrtl2% 

btfarl55«S^76 


M-ffli 17.4 t23M4r23kwl 


3Aug3Feb' 

,1 Seal Mar &307 
108d 21.3 t70aZ7*erp67 
10^ 3.5 »Dec9Jun|l284 
105D 17.7 l22Fe522Aaj 0263 


1311 


U04 


L60C Treat 9pc 1994«_ 

2J50 freas 12pc 1995 - 

225 Eufi 3pcCa* 50-95.... 
2,100 Exch. lOid pc 1995..... 
1,000 Treat 124, pe 1995U... 

900 Treat. 14 dc'96.._ 

750 Ti«as.9K 1992-960.. 
L35C Treat LSI* pc 1996ft... 

800 Each 13V pc 1996ft... 
1.109 Conversion lOpc 1996. 
L50C rreas 13V PC 1997ft. 


Five to Fifteen Years 

HI] 




34« Exch 10VPC 1997. 

3.73C Treat 8 Vpc 1997ft.... 

1.000 Exch 15oc 1997 

2,850 Exch. 9\pe 1998 

1.000 Treat 6Vpc 1995-9SS- 
1.100 Hem. IV2PC '98ft... 

Z5W Exch. 12pc 1998 , 

1,250 Treas 9 V pc 1999ft. ...| 96 ^ 

2.900 Exch. lZVpc 1999 UlOftci 

L252 Treat. lOJjpc 1999.._ IZOfl-U 
L54C Ctmversloo lO ltPC 1999. 

L20C Treat. aijpeLfl 2000ft. 

LS54 ComenhM 9pc 2000ft.. 

1,817 Treat. 13 k 2000- 

L050 Treat 10 k 2001 

L250 Treat. 14 k '98-01 

802 CotneftlM 91 pe 200L.. 

1,600 Each. 12 k '99-02 

716 Conversion 10 k 2002. 

1.45C Treat 9 Vk 2002...... 

L300 Exch. 9pc 2002- 

LBOC Treat, m pc 2000-03.. 

1.000 Treat 10 k 2002 

1,500 Treat, ll^pc 2001-04.. 

900 Treas. 10 k 2004 

443lFimdlng 3VPC '99-04.: 


JlTMar 171kM{1345 
i5Jnl25JaB tl294| 
IlNovlMiyHP 
J2IJan2XJul 

|Eu»15Km 


l22Jul22Jan|li05 


1 156(0 15 Mar 
l3Nw3May 
(BlwH5lU7 


1302 

5S5 


J22Jai22Jao 
|21Aag21Fd) Bi. 
|lMarlSep|l34ll 
grape 27008269 
|19MZ9jio|MM 
INovlMaj 
30IVr 30SM 


10.05 28.7 
U) 41 27.6 
1034 20.7 
10.62 17.4 
10.09 4.7 
1049 15 6 
,1002 4.9 
19.98 21 7 
19 92 12.4 
10.44 19.6 
J9.87 2.8 
1023 14.8 
83 11.4 
65)29.6 


I5ttarl5iio*il240 


j5*53«»E2s| 

|15Jul lSJasgBfl 
2hSrp26Ulr 
L9Ho>19U« 


toMaf22K»|l242 


1003) 21.6 CBJan 23Jul 


3Sep3Uar 
14Jan 14Jul 


BbAxg2bFenl280 


hOFeblOAugl 

22Jul22Jap[ 

UDaUAprl 


B7Feb27Andl349 


19Maj>19HM 
25Ja» 25Jiri 
SAbrSSep 
195®19Mar 
|1 £KciUIIm 


ll4Jap 14JWI1274 


1271 

125«l 

1298 


L134WI 

^309 


1273 

13311 


1347 

11264 


1338 

1244 

1299 


1306 

1248 

12611 

1241 


1272 

13031 

|l2fll 

11290 

11232 


-srt 


BRITISH FUNDS -Coirtd 

| Me* juft I Last 
I £ IYM.I xd 


Stack 


Interest 

Due 


liter 


Over Fifteen Years 

l J 362fcorwrstoff4 , 2pc200<. 

L881 Conversion 9 1 ;pe 2005... 

1.05C Exch. 10 IjK 2005 .. 

2,200 Treat. 12^K 2003-05.. 
l^OC Treas. aK2002-06tt. 

702 Iomenl(in9Vpc2006. 

3.150 Treat. 1 H,k»03-07.. 

1,446 Treat BVpC 2007 ft... 

1.250 Treat, livpe *04-08 . 

1.80C Treat. 9 k 2008 ft 

1.00C Treat 8 k 2009 

369 Com 9 k Ln 2011 ft- 
1.00C Treat. 5 ^k 2008- 12ft 
700 Treat. 7UK2012-15U. 

LOOOtxrti. 12K'13-f 17.... 


97» 9.76 103 25 Aar 25 Od 1246 
98 An 9.72 11.9 U0nlSA[rl247 
lOi.'.c 9.71 14.8 20 He 20 Sep 1251 
119 ». 9.91 14.4 2UMy21Hre 1295 
86 As 9.65 L9 5Anr 50rt 1334 
100J3 9.65 10.4 UltelSHor 1249 
113A9.9J 15.6 J2>»22Jan 1293 


91. 


9.49) 9.6 U6JaBl6Jali 


. 12Ba 9.83 21.8 26SepZ6Mn 1301 
96^ s 9.44 6.9 13Aprl30n 1343 
87 V e 9J9 2L8 25lMr25So 1336 
96JJ9J2 29.6 12Jaa I2iol U45 
917 4.8 UWarlOSep 1330 
84 )l 9.28 19-6 J6JW 26Jan 1332 
125 A 9J5I 8.5 htiiiriwIiPM 


389 Contols4pc. 

1,909 War Loan 3^ipA 

14C Conv. 3 Vk ; 6LAH_. 

56 Treat. 3 k 66 Aft. 

276 Consult Zijpc. . 

4751Treas. 21 jk. 126 



0339 


Undated 


-] 26 A llFeb lAug 1239 
llJunlDet 1352 
lAprlOct 1243 
, . ,5Apr50tt 1324 

-) 1.9 bMfeMQIZft 
LApr 10a 0315 


Index-Liniced 


(U 


650 Tr. 20c '92W97.8) — 

400 Do. 2*94 (102.9) 

1.000 Do. 2K '96(67.9).... 
90C 130 2 Vpc '0117831.. 
800 DO. 2 VK 03(78.8). 
L200 Do. 2 k '06(69-5).... 

950 Do.2*2PC'09C78.8>. 
L35C Do. 2 >zK *11(74.6). 
1.100 Do. 2 >2 K '13189.2). 
L7D0 Do. 2 V K *16(81.61. 
1,400 Do. 2>2 pc '20(83.01. 
90aDt>. 2VK ‘24ft(97.7] 


U18a3.2ll 17.8 toUarZJrepiUU 


104V B.09) 10.4 


153>a 




129id3,53j IB S 


UoA 
129V 
120 ). 
126 V 
104^ 

1 UA 


93V 


1U/.43.46J 11.9 


3.5c 13.4 
3.59 12.6 
3.59 13.4 
3.57 17.7 
335 10.7 
3.51 19.6 


I6HWI6M21 

lbH»165ep 

24MarMStp 

EOHO*20M*j| 


1313 

1316 

1317 


19Jan 19JIKU314 


lor 20 Ur; 
SFrt23ABg 
libfreibAre 
BbJan26Jul 


|160ct 16Aprjl32£ 


13.421 12.6 117 Jan 17JUIU323 


1318 

1314 

132C 

13211 


■“ Prospect! rt real redemption rate on projected Inflation of 5%. 
Q» Figures In parentheses show RPI base month for Indexing. (1*8 
months prior to issue) and have been adjusted to reflect rebasinj 
of RPI to 100 In January 1987. Conversion factor 3.945. RPI for 
January 1989. U 1.0 and for August! 989 -115.8 

INT. BANK AND O’SEAS 


50 African D> HU >iLfl2fl!0 .. 
100 MUa Oc* Bk 10 IsoeUZOM _ 
100 Australia 13 1] pc 2010... 
100 Do.llVpcIn2015 ... 
75 Earn tavB»UpcLo 2002. 

100 Do. 10VPC2004 1 

7! iat-Aai Der U 12i?pc at®... 
17! Do. 9LipeLn2015.... 
75Mlydal0VKU2009.. , 
50Utd. Uokxa Sum 16i|pc20IKJ 



1.12 N JandJwq 
: - 24Hw24Seg 
12E8Jan2aj«l 
22.3 htJi W 2bOa\ 
23.2 a2v2£9[ 

1 Apr No* 
:8Jan 8Jul 
..jUUarttlor 
12P1 Jan Slid 
IMarlSep 


CORPORATION LOANS 


32 BfnBtogbaiiil3l*|ic 1989- 

45 Do.U> 2 KaU2. 

4C GLC6VK 1990-92.... 

4C Leeds 13Vpc 2006 

5 Liverpool 3izK ImsL— 

2! -CC 6*4 K '^-90 

26 Do. 3 k '20 Aft 

7Mftchc5Uf llijpc 2007- 


99 ij 1L2C 20.4 
IBS >2 108! 14.4 
88Vs 1221 17.7 
IZflbc 10 M 11.9 
31a - 1.9 

94 V U.90 14.7 
28a - 1.8 

106^10701313 


SHfaqr2aRn 1838 
I5*lay 15km 1837 
15Fd) 15Ang 2M7 
lApr 10a 1146 
UaAprJgOc 3169 
IQJmlOJul 3198 
lMjrJnSD 3197 
25AprS0aBZ75 


COMMONWEALTH & 
AFRICAN LOANS 

14hZ7Vpcl98eM)2 1 89|lL70| 1.12 llJan Uul 

-B Rhod 2*2K Non-Asstd. | lOUt A - lAprlOa 
4fDo.4iaPcfi-92Asstd__ l 84 1} 1933) 14.7 I? Feh 7, 


-rl 


LOANS 


Sink 


I Price fRcd[ 

I £ 


Last 

id 


Interest 

Oat 


IWh 

hux 


Baildlng Societies 


99Ul!fc 


99*; 

%% 

99 *c 
991, 

99$ 

100 ^ 

Wi5 



HKsrlESc 
J-bMarlOu 
30Aprohoi 
2jti. 4£lK 
2Jx>26Jxi 


23.6 l29Jan23Jlf 


ttFcblOAvj 
19MrL3SeP 
iMor 170n 
lldHavBNovI 
4jun30Mm 
2Jlj 2faCrec 


20 CteihAqlbUVxlSTe*. 
20 Do. 12 Ak 2.10 89. . 
20 Do. H iaK 6.11 39.... 
20 Do. 12 it, PC 4.12 89.... 

20 Do. 12 -Uk 2.1.90 

2D Do. 12 line 29 1 90 ... 

- Do. 12 ilK 26.2.90.... 

- Do. 125| pc 19.3.90.... 

20 Do. 13 %k 23 4 90.... 
20 Dd. 13 k 14.5.90 

- Da. 13fjK A/6/90 

- Do. 14 Ape 2.7.90 

Do. 13 5* K 23.7.90.... 


60iD4. 3 4 pdL Ln 2021.. 4d 22.0 UOJan 3UultKM 


Public Board and Ind. 

25)Mtt.Wtr.3pc , B' J 46dl0b2l 1.8 IlMarlSebSdl 

FOREIGN BONDS & RAILS 

Interest ICIty- 

PalU line 
lMarlNm V*i 
lrHlAug i7£2 
LApr iOct I7t 1 
lMay K! 
31.Vai3U.to 
3 <Jm3UuI - 
IMar lSco 13002 


Ins Stuck 

7 Srcek 7pc Att. 

4 Do.iK285tb.Aa. ' 

- Bo *K Mixed Ass.. 

1 Hang. '24 Ass 

40 (jura GatbeeUpc TOIL 
30 MiMl4LgcU301i 
SOureUnd 9^ pc ‘91-96.. 



AMERICANS 


UarW 

beta Stock 
9)3(1 1 Abbott Laboratories] 
242 2 VAIlegtien, & W lc. 

21322 Amai SI 

414.4 Am bare Ckp SI 

LOWcSmdanlSe .. 

3.23d}&iner. Cranamld S5. 
114422 Amer. Express bOc. 
12!9.Unw Uericai Inc. Si. . 
2747CQ American T &T. Sl_ 
Uh4UAmerU(chSl 

- aAslainerica Eqmiyl . 
3 W ^ BankAmerlca Si A. 
263° 3 Hankers N.V. 51 . 

12J3IJBe(l Atlantic SI 

UJ229 Bel South Carp 

LQ22J vBetblriwn Steel S3.. 

-FBto-Rad Labs. A... 

6885 BomterlK 

%9.9 Bninswtck 75c. 

37253 CPC Intfll. 25c. 

150.0 Callfora la Eogy. 

3.8833 Campbell Soup 15c 
19744 aanUiotmanSUlj 
26971 Own. BvUag Daft... 

3.L73J Chrysler Sb 1 * 

b.2208 Citicorp SI 

2-98jCI tyFed Fin. Cora... 
23962 Colgatt-Pilmilin SI... 
LM21 Cort'l Bart Core S4 .. 

- fCWponteDJtaknct. 
173 1 Cull Inrt Sftwrlc.... 

Ub2 1 Oana Carp. 51 

270.7 Data General 

6.7816 Dim 6 Bradnreei SL. 
L726J Eaton Corpn. 50c.. 

b68 1 Echlln Inc 

2.6453FPL Group 1: 


Price I Dli T'ld 
Gross Gris 

«DI«d 51.40 2.2(13.7 
4463 30c 4.3 - 

17, ’.3 BOH 2 ** 


20-J 
MOd 
SI 3S| 


1424 2 


0.6 


31.1 


loUrf 

18? 

351* 

234 SMd iil 
15 *7M3 0 
25,-; SI 201 3 0! 

39aiS2.52j 4.7 
563 p H , 
20r;ia bOq 1 3) 
ISVnl S2 0Sj 3 9 
62 54 08} 4.1' 

33h S233 4.H 

13*tri 51.0w *.» b.2 

10V H -1 - 
18 1< S1.12) 3.3 b 6 
10 An 44d 2.6)20 7 
39\ 52 ^)2.9)25 9 
824f 

29 "jd 92c 1.9 
24 Jc S2J6 6 2 
23*. S2 72 7 4j 
I6V1S SI. 23 4.6 
19,1a: 5162 S.2j 
145p 4c 1 7 
37Vc 5S148 2.5, 

16U 803 3.1; 

S3 

TO S1 -T1 

3n l, S2.RW 3.5^ 

401, nS2 X 31 
U V 70:1 3 9] 


7 S 


3 4l27 2 

3.7 

0 1 

27 3 
233 

17 f 
31 3 
27 6 

6.7 


3.7 

27.7 
126 
14 6 

25.4 
129 ID 
20 7 

31.5 


19!id S2 2tf 7 203 U 


OliidsEb ‘Cltf- 
Paid | lilts 
Tb V.| A; Efi — 

.HrJnScDr jl!5I 
,uU^.'rt..;2«13 
ihrtrjnAj 
Kris SlDt 
FcUi3gfl.^5i4 
FlU/Jgbr: - 

ivlfS: V.il547 

TbM.Aorft - 

r«:.S7o:;s 17« 
fcJi.Ctiu 1745 
FoKrAgW - 
FeUyAjU - 

MarJaSDuoZI 


29.8 

132 
2 8 
Mb 


OcJaApJr 

FMyAuh 


j3aAfiJlrDi32a3 


OcJiAp Jvi 
TkUfAiln 
As Jr« Ja 
MirJunSD 
Uy Au N r 
FbUyAght 
F My An N 
DcMr.JaXo 


MrJaSeOt 

Ur Jr Sp Dc 
F My an :i 

UrJoSt:?«f 


IrM 

1W 


2109 


2135 

2141 


0184 


mb 


2413 


Continued on nstf page 


Phi* 

15. 


I —1 44935 


-14493b 


HS 


i 


0.48 


25S tt&it: 

jMCfMmTnSU* . 

Warrant. 


iims 

•95«iA -BteROTp' 

■■■ FcrE^d 


Pealing, ffo nni gh u y n» 




EStpemberX- 

Hat WortnriBte, Jemtr Fd. 

XMCMI lCT«- — 

EqrttiFdl^U)-, ai3J> 

*tnU/B0Bl FdUut— 1882 

TO 


2ofll 45476 



■ 0.%B 


7258 


San Allten In te r na ti o mi Uft 
PO B«k 77. Ho, St St Peter Pea Guernsey 048123939 
Km ik MiM Eedu*— g.09 0.71 f -t«6M 

JSiy tali Bond Fuad* *534 

1 ESasgi^ 

*** IMIfc Gram 
4^75 3BdJtriphllLHxeadic 

44976 SSSTrEfter— 

«407H US DoHar Petri Ptaa-. 

Yen PanPUn. 


—1 45827 




Horthocks OnitTfttlOsd 
PadflcFwd£aa.l3-ls*b^ 

Penrebnl UT Musk Ol 

MI«M.UUC r«hRL. 

(Hfdiore Am Glrtb Fd.. SJCJ36 3£OT 

8ffidS!S™SnRL: SrilM 

OffiWMiPar ua* Fd- I2J9Z7 
OfUoreW Cranft FaJsL3BM>^ 

PndcntW Mi Financial Swvfce* Ud 


j d«sa^SSS 

■) i 3$M 1 




-t 44995 
•4 44999 


■4 - 


Etu Peru PUtL,.. 

US Dolbr Mon Fd . I 

OSDoUarFIftdlHfd— 1 

Eco Bond Fd..~ 

Oma<alOdKfc£F*~J 
■kneninre£kbnkSM-l 
OMKHvort Ctari £ f 
LKW Unhnri So Mgd_ I 
untumniswridlli 
riutttwCPBii JH— P 

MadWKDSPMIULa^vjWrZS' i 


ss^rt^&srs^, Co*. 


TEtotfWrwx WniU_l 
WeaantciaiBitbftJ 
PJ-CSM ira gi i „Q 
Argent SqjlfiSiYlit— J 
Aig«St«Btne^.. — I 

0raHn>eCnltai»6— 

OFSTJCMgdluC. 

OFSfJCMgdGrS_J_ 


2SXLM 


«07[45644 «J 
0.80 1 45645 


JJCUcS_ 


Royal Tnert Fd MM (CD Ltd 

EMbrlncFfh -JTfsL 012 laObZT 


Yen Band Fd*.— r — -JY195 203ri| 

Japw Goth Fdt.. r~ . I j 56.10 : 59 JO I -1*5737 

TPrieaaa Sept UMKdiMafM Sept 22'- " 

' Prices on Sept 14 HM derito* ftpt » - 


, OM1DJ-55 1 

Senrttr Fadflc FMk U Left 




Rtqral Trust Ml 
Star) lag Fxd lot fr>i..MMiH 
lotnatlanai S«XU)t.. JS 2 . 1 *B 

rereMHbi)r.dMrei 



862(45738 

1 Sept 2D . • 


2.2331 


US Cure Lquttlrr Ppre.. 1 1281 
r US GaitSeaiMi M|HM 


dllc Miner partalf 
iPertMo-JVriV 


4i 


Mg4CWnparileNaa._ 
Mgd Cot wi a rii i Hn 7 
Zero Bd Mod Coup. — 
tUU-MaOHS 


. .97 

5^ 

Eco085 
n <? 

I JtSf ■ 

XL*1 ■ 
SL29 . 
Eotl.19 
£0% ■ 

as 

£1-15 - 
■71 
>JH‘ 


629 

123 


Tbt2809Tri 4517S5 


104 

0.79 

317 

dtZ 

L«0 

lo*9; 

1.49 

X36 

USb 

LO* 

OJN. 

109 1 

0°^ 


SUD 

an 

£0.-97 

5130 

«95 . 0,909 
CUOO 
nr«L 
£1320 
n J7 
*1.14 

ss 

n.01 
SOOT 
- LU 


SL03 

«:!o 

^?06 

SUM 


±3 

5_Z3 

L15 

UB 


Far East Growth JFwt 
FarEAKGraMb I *147.49 

FMHy UstHtatan Inti LU 

Am V*l IT Cora Aug 31^1 S12U7 
Am Vil U Pif Aoom— | S1IEL50 

Am Vale IV ssbokloo 

American AriectU) 513550 lCL3t 

AmmrilaUI. ..1110 03 18.93 

Dollar SmlPmTriU.J SltA83 
Pacific Id .1*34129 35835 

Forbes S enir til es JIaba gen rent Ltd , 

GIKHlBk-kaome [47.4 50 J> [ 11.41 44996 

Gobi lac *3.67 38b 15.4 44997 

GoMAppteda t loa — - l*3Av 3.8*1 -144990 

Fortntm Fond 

. HAV HTX34aS60K)R tnlae USS135574 
Fianhfuit Trust lavestnKBt-GndiH 

— |MI4234 4S8l| -1*5023 

Fd„J1 KHAIM 17185) -1*5024 


yfeM 

Gres 


Hendcnoa dotal Strategy Mngmt SA 

HredriMB Gtabal Stiatw f 
Ncrtb Aai PonlolkftljEO. 


Crty- 

itoe 


Kd 

Price 


Offer 

Price 


YMd 

Gnu 


Dty- 

1 St 


BM 

Friu 


Offer 

Price 


Pacific Portfolio. , 

Manages lall PoRfaUoZ] 

DetiarCmtiPonMHL. 

srerlhTB Csa Portfolio- 


.90 

£1.41 
£1.05 
£139 
El 30 
£1.13 


103 

1.49 

1.11 

L«* 

137 

1.19 


45243 

45244 

45245 

- 45346 

- 45247 

- *5248 

- 45209 

-1*5250 


NKS Europe and Income Fund 

US. S 3. .7 512.42 

NM Income & Gwth Fd 

HAVSwll* I *15.76 

NM Financial Moot Inti LU , 

NMHmKongFS. ■ _[bUl*JB8 5DSU* 
hHRalKatl Prep Fd... I €0.963 1008*1 


I -145496 
i -1*5497 


4 63 1 45500 


Sdenltar Bermuda, Funds 

Scimitar Firfam Fd." | £2.046 21*9 

Guaranteed Fd. .. J*10 21 -I -i - 

Segespar Securities (Bermuda) Lid 

6MW*USinia)gaM— i 518 D/1 39 I -I - 

Seoul International Trust 
Find Man- Korea hven Tnm Co Ltd 
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NAV Sept 8. 

The Thailand Find 

NAV 5cgt 14 BAbt 783.17036 IDRioliiaUSS30.069.90 

The T ha il an d Growth Faarf 

NAV Sept BUSS 13.03 

The Thailand Inti Food LU 

FktoOtr IntoreattonM Ud 

„ NAVsreusnowa,- .X *17.29 1 -i - 

nStbOD T- Kawe Prlce tooriatra. Inc 

-j 45601 TWFfTtoUEMIMagBtftX 51050 I -I - 

Thornton In ve s t m e n t Management LU 

Kaagaroa Fund. 1*1197 125U5T 

Eareem Cnajflre, Jin 23 10 7415 f 
Eurpomn OOPS Fund.,. * 6 OT 7 0140 

Global AaauFd *11 67 122535 

GoldeoOppsFand. *7 04 7 J920 

HKSOuaGaiere^Fo, S1O-05 11J925 

taUOopsFuK *209 2J9 

Kahutn-Cho Fired |SMJ 1 UD 355 

Little Dragons Fond,, 1*21 82 2291X0 

Padlic reefisrioey Fd *11 1>9 122745 

PhtooolueSlWerelRI— J*5328 »«440 
Tiger Fired .|S3L49 3A0645 


Strrilog. 

US. Dollar 

Ormoi Maria. 

Srefal franc*- 

Jaoanse Yen 

Citibank Savings 
St Martins Hu Hammersmith Grate Wb 01-741494 
Moan Market POT 

E2.000-C24.999. , 9 75 803( 1107 

m.000 110 25 B50l 11 ~ 

Clydesdale Bank PLC 

30&1 Vlnceet Place. Glasgow G1 2HL ,0*12^7C7C 
HICA £2.000-£V 999,(11.5 9 00 12411 - 

£20.000-09 999 . . II 0 413 12741 - 

E3J 000-£49.999 . . 122 9 55 13 2(1 - 

£50.000+ 1 12 8 iokIds;! - 

Co-operative Bank Tap Tier 

78-eoCOfrtiillEO . 

£500-4999 9 00 

£1.000-52.449 MOJO 

£Z.S0V-£9.9W 1150 

fli). 000+ ... ...... 11280 

Courts Reserve Account 

440 Slr&rd, London WC2R OOS 

£50.000+ .1 12625 

£30. 000-C49 1999,.. . 12M 

£5 00O£19.499 12 W 

Q-C4 999 It 00 

Dartiagtan & Co Ltd 

10 The Dtsceul. Plymouth PL1 3AB 


7.00 
8 to) 
9.53 
10 M 


9.625 

950 

925 

4.50 


Prot ec t e d Per f Ofiyanc^Fmri 


Maresafial'T-.l *0.72 I —145609 
’Weekly dealing oa Toesdar 

Prudential Inti Financial Services LU 
HMhan Comoey Fuad 


Padftolnv Fd t . 

PadHc Ire Fd Wru DM., DM2089 

JOTurareUVOTB-l S10OT 


*58*2 

45843 

■ 43B44 
3 46163 

■ 45845 
45846 
45047 
46203 

45849 
45854 
4565S 
45856 
45848 

45850 
*5851 

45853 


owe nit- 1: 

5 50 1 - 

!0 90 j - 

12 30 - 

L3.70I - 

01-379 eZ 6 j 
12G3 - 

12.67 - 

12-3)1 - 

6 001 - 

07ST 673873 


Ellington Pic 

1 Kum C uvet. Manchester M26AW ,0618342535 
HICALL1 000+1. 1 13 1875 ID 32 1 -I - 

Financial fi. General Bank pic 
13 Lowtules Street, Looden SW1X9EX , 01-2350036 
ItJ.D J. Q 0WFL15 COD. 7 T 12 70 4.93 12 751 - 

HIPA £15.000+. iLJOa 10 171 1*0*1 - 

Gartmore Money Management Ltd 

2-3 White Hon Vard, London 5E1 1NX . 01-2361425 
Seamy Mugt. OT*. , T13 j00 10171 14 081 - 

Girobank pic High Interest Ctieqne Acc 

10M1USL London EC2V8JH , 016006020 

£1.000- £3. 999 T9 30 8 2S[ll.0U| - 

£ 4 JHJO- £9,999. 10 0 8 75 11.67 - 

£10 000+ .. .110 75 4 25112331 - 

Grofimd Imr Mngrs/Allied Irish Bank 

High Interest Cheque Account 

51. Belmont Hud. Unfenoqe 'UB81H2 , 0095 59783 
£1.500 + _... I13J0 10411 14441 - 

Humberdyde Finance Group 


Managed Sterling 1374 

Mitmu Dollar S12M 

Sterling Deposit., 100 0 . 

Dollar beposu. *10 00 1000, 

DM Deposit. DM30 99 5118 

SWFr Deposit . STrSOOO 5000 

J. Yen Deposit YS060 5080 

Putnam Inte rna tion a l Advisers 

Ernip HHbScl 


MK.SM, -1 - 

*51x7 McKinley AHsapp.RU AAKnge Fond 

45118 NAV Sec -_7.l *1028.70 T -I - 

Uagmm Fund Mngmt (Berntodri LU 

I :f = 


137 91 6-06 45637 
1C.9*| 5.74 45633 
IM 0| 1037 45639 

3.25 *5641 
- 45642 
2.76 4S643 


SU.46 
*10 00 
111 72 
314.15 
S10 76 

1 Allocation Fn 

S 106 71 10824 
*94.12 94.15 


46281 


46 203 

46284 

46285 


Sterling Class 

USDOTlrCtoss 

Malacca Fond (Cayman) Ignited 

HAV Susa 13 — S14 JO 1 

Malaysia Growth Fiwd ,,, 

Man Intenuthm Futures. 

MINT LIMITED-riM— S34« 

MINT UMJTED-bie. , *13 97 

MINT CTO LTD Ser A, S 20 7* 

■BTGTDUD-SW.W-. |}*^2 

SBSlra} UD-hre 19B_ *18 41 

NIIITfiTll LfD-J* LW - 04 62 

NUTT GTDLTD-thc 19*4— S12.93 

UWT 6 TD L7D-*b1*9S, *1057 

HKTaiMtiilblU.- *971513 
Hurrerg (Two ltd ra — S 962 7J.7 

MINT A tubal Gtd IJh , “ 

FBMENM7GTDM&-. 31X2.73 

MIHTSn Ita LtdlBNFL. 51013* 

MCA PactfR LU Ail DO 

Metfitmanean Fund (5ICAV) 


£4.76 

S9.46 


I -I - 

- AMM 

- 45433 

- 45434 

- 49435 

- 45436 

- 45437 

- 45438 

- 4*770 



E«U.« 1 -) «S4<5 


lift. 
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a WUI7RH 



Baring 

AuEteSlU. 

Britten IttpsfC s FB, 


mm 


Global Fooatd.., 

Dvenw Fund toll 

Earnoeau Fund trl- . „ 
JatunFredU).-- ..... 

H AmuriBB FruHl UL— 

Pacific FnndCzl. ! 

UnUGhafere Fudtd, 
CashFuadOJ— . — 

JOTnnMMjTri-SI)WV 

Oil Gubui Sreto^ftlT. 

EurapeoH Fund 

B i t apia n Osw WL— 

cnesiBoadFd - 

etotaiRL, ■ 

GtoMU MnCtoFl 
Hem Kong Fd 







^2 

SUJl 11.92 
SAL 48 4440 



dW.TO^UBI-ffi 




SFrtto 



MtefielaU— - 

Tritur Warrant 

Bwa-,,™., 


nJO- 126 

m Si 

.72 MOT 
JS1 29 OT 

ii S52 

.199 . 4736 
SWOT 20.93 
*%7Z 20.06 

fflSI 

|»0 i? 10.90, 

inun 14379 


44759 


hHA?, I SJK 


-iSAP SXHadp Ser 1- IpOUi 322.79) 

US GNMA Ban SivU— 1*2 

jMpStPMHei 

Utility Value True. — [*1140 TO 

UtlMttVali telOT t.3 ■■■)*H»L78 

PlldmlHI BreNfarorittoEtWOk 

Hantbra 

Japan Fired SnptH, 

Japan Err* Site 14 

HasKsmam HIdgSjNV Coruna 


- USCKMAChstSer.lX- 

44760 

44761 

44762 

44763 
447*4 
46765 
44765 
462*8 
447*6 
44767 


2.90I451H 

j«l» 


NAV Sept 12. 

Meridian Funds , 

Moore MavOT. ~t 

USGeeilwumr- i 

GloHI Govt Income.. , 

HtdihCarrency - 

Qjjggl 

Merrill Lynch Aset Management 



*292.43 


s 

43U4 

45215, 

46147 


Ireitii to re Mupt — Wripwart Beroore Mi Wrrear **) 

BeatoUComreedite— l*9OT 9.98 

fiisg &£ 

SM .61 14.91 

CD6JI1 16.17 
01862 IflJU 
SB 72 8.90 

*2434 2433 


-fdalrrU&uhyik:;,,. 

CKSbnrBm A. 

Ganadtoa 5 bn Bd 8^, 

• Foerefond. 

JapOxaSpd 


NAV Am 31. 

M1447W HavrirtTL_____-,_, „ 

Hal lay - Stlg Hirofc ., f- 10U 

mu to. -tail High tec.. I*- , 
Henderson Manaeemwt SA 
Brodagna H a ifa — Fqref 
Jauaast Portfolio — 
JuuSaRrCosPYIto-. 

Paetfle Portfolio .... - 

, Nth Amonan P‘foU«- 

-(4*775 EurupMuRorefodo., 

J 44776 UKPwSiL,-.- 

-j 44777 GMOtl PgrtfOlhl 
44778 Fixed tel Portfolio 


IT d : 


DsUlr Assets P'folto. 

Flryt ConnrllMrSca- . — 

atonal Efl.i»i-fpiia,l ftL04_ 

Martfll Lyoea Gtetal Caproey MwtreUas 
AS10.86 
DM10 24 
£3030 
*10.74 
YIOLZ 
*1339 

S8:£ 

510 0* 
S10B3 


51.00 

*10.11 

no?? 

S10D9 


27] - 


High Income GNMA.,, 

Irunattongl Fund 

Gtobif HfGfh Fn#. 

Gtooal Govt. lac. Tit,, 

Quantum Fd HV Curanu. 

Osaraan Fired. .ls*3Z8 l*^Zll 

Quantns Fund 

OoaaUB Fired NAV I *17 

Quitter Internztintral M 

S Intel fload ..., |*0 84 
IMd.Eiop- ,J*285 
Intel F. Em. |S333 
wn. UcL H Amer.-. I *1.95 

WUOrel _T*10 . 

AtpOadauS ,1*10.04 

«E.KS».?5*S83*"r- ^113« 

Royal Trust Aset, Mngmt (Asia) LU 
S 12 T 9 lifliT 

ICS10OT 11.21 1 
514.43 

*10 *6 1033 

510.91 13.47 

510-61 11-16 

*10.52 HOT 

SSLJbS 1.305 
550 89 0 94 

Royal Trust North AmeriCM Bond Fd 

NAV US* 10 33 

^SSv5OTM__i *1888 I -143741 

Sabre Fund Usgt.LU 


indei 

NIMrel Studr Areraga... 

TWAAFaudU* - 

• Prices at 5fpt 15 
Trausworid Road Trait _ . . 

NAV Seat 14 ,.f SHOT i -I 45870 

Tyndall Intamatiqaal (Bermuda) LU 

‘ 5*5. 9J 49 27 - 45878 

*3*25 35.97 - *5874 

*27.60 28 49al - 45873 
*33 01 3*67 7.65 95072 

CS13 36 1*03 - *5875 

S36 62 3846 - 45871 

STS 5 7 31 OT - 4587b 

3.79 6 09 - 45879 

1*0 19 42214 -i 45877 


Awan Spec SH*_..__ 

Canadlan Growth 

Indonesian Growth-,.. 
Maaared Currency 

N hoop Sixteen,. 

PaetficCrewtn 

Wortowkto Growth, 
AlU-PirlfleGwillL._| 
SngipaK Growth 


AreeriranSoKlal Sits.-,. 

Commodity Sept IS 

Eurobond — 

Monty Sect 12 

Mortgage Sect 15 

North American 1 

Ovrncji 

Pacifk Gold 

Tiger — 

US Pacific Stock .Fund 
NAV Sfpt 15 I *17.54 i 

Unlco Invest Fd Mgt Co SA Lox 

Loouu & Cantlaeoul Bankers Lid 
Urea 1 mm. Find . . . |Dli77 17 80 « 
UWcoEoultr Fond IDM67J7 MJ4 


aary. Loadon. EC2P2BP , 01-374 3374 
OoiWiOove IL250 4 50 13 13 - 

0u> £24.999 1200 9 2S 12 77 - 

r«M9 11 75 4.D0 1241 - 

11.999... 1)100 850 1 tl 70 - 


-i 45902 


3.001*5905 
3 OOl *5906 


U n 1 0 rr-Inv e*tment-Ge«l Iscbaft GmbH, 

IMforria,- OM33J9 3510 1 - 45926 

Unlrak [DM79.15 R3.15 - 45927 

UnliwUL. 1 00X40. (to 4L9QI -145928 

Vtbtug Fund-SKAV 

4NAV5e*i l2Eeu404* 

Warimrg bn Mngmt drie of Man) LU 

Homy 9kil 0 Tnwf Sfeae) 

DoItorFd ElOPUP*. . *1050 10 51 - 461*4 

Dollar Fa OPUP* *11.19 1151 - 4*165 

Surfing Fd BOPUPc.,. £10 4* 10.47 - 46166 

- £13 J7 13 JO - 46167 

DM10,15 1016 - 461*8 

DM1287 13.00 - 461*9 

*8 14 a 15 - 46170 

SU M U-Ur - 46171 


Sterling FdOPOP*_._ 

DMFdBOPUPl.. 

DM FdOPtIP*. 

Yen Fd BOPUPs ., 
YenFdDPUPi 


Wardley Investment Services Ltd 

wardhyu- AM ><l JSU.16 1X8*1 1.18 1 




H 45(01 
l-J 44771 
■*4772 

4*773 

447741 


m *^Da?wsfc 


-144780 Stlfi 


m 

57. 



Pound SUg P'folto. ,71 

US Dollar Pfollo 4 

Yrei Portfolio : 

llaU-Curr Sd P'lulto ] 

USA irxomeP-folto 

US Federal SecoeftieL 
WoWNalRaP-fCEiaA, 

WwloHJlftaPWtoB, . . . 


TO IHrU portfolio 1 51150 1 

29 swpS^&^ios/^ 

Patri now Fd Sect 15. J *1065-96 

fiaauw 

pfficiriostoSwia-; su.09 nea 


- *5477 


«7M 

45239 


FinimFdSSenU.. J *1SJ9 - 45742 

FIMMUI'A'S 1 *1078 -145743 

FUUncUl-B-SFr. i SFrU.TO I -14574* 

toll Dollar.. 1*10.90 10 91 

toUEnoKy .^,1*11.40 11.79 

BBEepamsi 

Schroder* Asia Limited 

" *8.15 SOT 

*XOT 1.72 
MOT 450 
*6 JO 6.64 
*5.95 6.27 

*3.66 386 

HK511OT 12-21 


World Fund SJL , 

Wwklfl«imVSrttUI_l 

Yamalchi Dynamic Moot Co 

AdwnudTedi., J S4.4B 

Dynamic Garth Fd .71 *1903 


1*5999 
*25.29 1 — 1 45998 


-) *6002 
-146003 


-[454TB 
-45479 
-1 45*80 


Asian Fond 

Crervrey * Baad Fd lac. 
Cotrrxy&BHOFdta. 

Energy Fund 

EarcptaaFd. 

Gold Fund. 

riooonoagFd 

Mtamauortal Tnaft. 
Japan Fares.., .. 
Monn Amaricaa Fuaa 

Schraden Austral 

Scoraur AietSh... 


*7-21 
SB. 24 
*5.95 

I* LU 

ASS. 60 


7M 

8.69 

6J7 


- 46774 
-J 46775 
-1*6776 


45769 Charities AM Ffxttn Monty Mnra n t Co LU 
*3770 supie Half Stwe Cl Hmmadltai. EC3 01-283*4*1 
4*771 CAfCASH liatl Fdh, .(13.75 10.7* m!wT - 

46162 CdFCASH 7-dJ> Fund, i 13 53 1059114.691 - 

The Charities Deposit Fund 
2 Fore Street. London E£2Y SAG 01-3681815 

DepMrt. -TTL355 -I l*isr - 

Gjirtmore Money Management Ud 

2-3 White Hat Ylrfl, Lpodon SEUt 1 HX. . 01-236 1425 


Money Market 
Trust Funds 

Gross Met ^LE?* *n2e 


6.051 -145777 


45773 

4*774 

4*775 

45770 

46772 


Call Fnd - ._,.JU.7S 

7*ur Fund ..1 13.7* 


10,76 14 73] - 
10.77114.75) - 


£2 5ft>-£4 994 [125 5 '0| LJ53I 

£10.CiDll-£44.999 .13 0 IOJ7 !-J tr< 

£50.000+ ,114.0 10.95 1 IS 21 1 

Lloyds Bank High Interest Cheque Account 
71 Lombard St. Ljaasa EC3P 3BS . 01-’MM97 

£500+ 0 00 6 50 8 )0 1 - 

£5.000» .JlD JO » DC 1 IQ 70 - 

U 0.000+ (1093 8 4u| 11.20 - 

£50.000+ III 40 BOTl 11.701 - 

M & G/Kleinwart Bensas 
U AG Hu . Vtam fid. Owlmsiiifd , 0245266266 

H l.GA IC2.500H .112.25 9J8l 1337 1 - 

Midland Bank pic 

PO Box 2, Sheffield , , fl?42 528*55 

HreUntCno Acc_ ..(10 86 0 50 11 70] - 

£10.000+ 1150 5 0011241 - 

£50 000+ .. (1182 9 25 12 77 - 

AnMrSawanftOOOr.. 1J2J4 9 MJ 13.971 - 

Nat West Special Reserve Account 
41 Louttury. Loacan. 

£25 OOO and aoavr 
UO.OOOU £24.999 
£ZM0-£9 — 

£500-11 

Provincial Bank PLC 
30 Wrier Rd Ahrinaum Chemlre ,06l-«2890U 
H.I.CA (£1.000*1 .... 1)3 125 10 27114 361 - 
Royal Bank of Scotland pic Premium Acc 
42 Sl Andrew Sj, Edkrtwrah EH 2 2YE ,031-2=85650 

CM.OOO+. [13 00 10JTI U 09| - 

EZS 000 -M9W),. 1170 9 93 13.75 - 

nq,000-£24.499 1230 9 62 13 30 - 

E2.SOO- £9.999 1 11.75 9.191 L269I - 

Save & Prosper/ Robert Fleming 

28 Weaara Rd. Rtumord PM1 3LB. . 0708 7669 m 

H I BA ILL 00 9-3*1 13121 - 

T5B Bank pic England & Wales Division 
100 Lower Thame St. London LC3R6AG 01-52JW30 

HICA £l-{ 499 .(6 50 550 7.3Jj - 

E5BMS.9W 9.00 750 10 » - 

£2.000+ . J 11.00 9 OOl L2.001 - 

Tyndall & Ca LU 

29-33 Princes* Vtoorlx St. Erins) ,0272732241 

Dmund Act 11^75 997[ 13 001 - 

MeKydCt 12 53 9 61 LJ57 - 

CIlmPlHAtt. .Il2 25 9 58 1 Li 24 1 - 

J- Henry Schroder Wags & Co Ltd 

Bl iron Ctro Nnniurtour Bd Portsnrui 0705372222 

Sotctol Ac* 12 075 10 07 14U7[ - 

£10.000 are) JBDtc - 1 13 125 10 27l 14 Jr. I - 

Western Trust High interest Cheque Acc 
Thr Monejtmre. PlyrrmiU: D Ll 1SF D752 224141 

£23,000+ (13^0 WOT HMf - 

£5.l)C0-£24 999. . . 13 25 10 36 14 36 - 

U.000-C4.999- . .I13C0 10 P* 14 08 1 - 

Wimbledon & South West Finance Ca Ltd 
] 14 NnWJtr S( . London EC1 7AC , 01-6069J65 

Hign liaSwiMi am 11350 20561 14.6*1 - 


N0TES*Gran rairuinairnEnmfnim atniDatlir roi+of 
La> Her actual rate jfta'droueriori of CRT CrEaii.r Cap 
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as asal rare im O lr+*iwncj (nurea auiiro 

UNIT TRUST NOTES 

Pricn art hi pfft' wins uu*r»ne toreuinl inc Uioie 
deiigiuicdi wiuirw prefir rritria u S «iurj. yi e y 1 +, 
Allow lot dl During noemei Pricn or cf. Jin gigiw 
ime+rnre llntrd plum utiM u eapllni qamt u. on 
alre h Untrumuon her nr UK u*a a Periodic an-m.ii.n 
Inu+onte Mane I Single Premium iiuiivu . Olr, t >a 
Drier iBdiioo all nperoea ucxm agent i cgnmibSian a 
Pranu dan 1 uritx to Curravy qrwe. * Su^enr-a t 
YWd Brfm Jerwr ui. r Ex-ubaMtion = Only aaniibV 
ta ciurtueif DodleL « virld column shows aium;l.'; a 
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LONDON SHARE SERVICE 


FINANCIAL TIMES MONDA Y SEPTEMBER 18 1989 

For Latsst Stag 

(fisted below). Calls charged at 3B*> per 


A MERIC A NS— Contd 
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tafal 

fist’ 

tw 


1284 
279, 
888 
70b 
2J22 5I 1 
2545® 
MAS 
1 

Z£5ft 
343 
806 
757 
12664 
2.178711 
607 
faifliw, 
a^sqwi 
10B75 

412.71 


..Ofr 


I4fe, 


»« p. 


limjlp 
7^5 
21*0 
J.LH 
7m I 

4.5* ..... 
m^Seart 


zoa 
AfOL 

UEi n 
L2*B£ rw 
5.7096 r 
T<*53< r 
2sea.7T 
7.950.7 T 
636.. 
6576 J! 
24L 
463 JlU 


Stock 

Ford Mow 51 

EI«R.UC._.„. 

Hast Core il._ 
ijGiMcUf 31 

7jGreyWoiid SI fa 

4jH«aro Ine 50c, 

Honeywell SI fa . ... 
Houston i mh | 

iBMCorpnSlfa 

HiwSwajeRJSplt. 

ngereoiHtand S2.. 
ouhnd&on SL. 
one Star Inds SI.. . 
0 Louisiana Land 15c 

Lowe's 50c. 

Manuf. Hanover Sl. 
Merrill Lyircxi SL... 

4 Mole* lirc 

Morgan UP) S2fa... 

Mom! (Philip) 

ilNYNEXSl 

n ■noelapalSai.].. 

PHM Corp. 9 

- VPacIlieAgr.i. 

J Pad (Irani 53** 

M'fieTetesisIOe.. 

, ’all Corn. 25c 

Pmrczolr 831/3c.... 

Wiiaker Oats S5. 

l|Rep NY Cornu S5 ... 
fipfoekwell Inti. SI.... 
SSeart. Roebuck 75e. 
^gtafawtsvcm Ml SL 

iun Co. Inc. SI 

'RW foe. 62 be. 

W Semites S5 

etweco S5 

exact) 56.25 

itaslnar 51™.... 

lmelnc. SI... 

BINOVA Cora 

[USX SI 1 

Uni lab 

ltd. Technologies. 
Uillllecn lnt_ 

us Went. _ 

fat limaerxrt Sl_ 

[Whirlpool SI 

Whitman Corp 

S3fa... 


DUjSu 


..srr 


WrfJn 


881651 
8345, 

U53^ 

LZTDL 
2733SVWoglirorUl 


Wee 

2®V, 

852^ 

% 
rP 

”i . 

19i* 

2*fa 

28VI 

239U 

w 

5 "il 

179?| 
25 \ 

21 

w 

30*. 

“e 

25Sd 

30 

24 

3 *.., 

321.4 

w 

liv 

s !& 

44 

37s 

19 fa 

20 fa 

41V 


Oh 

Gkb 


e 


S3.0rt 5. , 
SI 6*) 29) 


304 hi 


96c 

20c 

51J2 3.i 


16d0« 


52,101 


S2.%1 8.i 


S4.84 


SL8d 


3 7 


$1.20) 24)1631 

130.8 
i.8 
11.7. 
26.6 
UU 


51.901 5.8j. 
SI OOj 


S3.28 
SL00 
3.2c 
SI. 66 
S4 50 
S4J6 

51.12 

S2.78 
SL8S 
48c 
S3 00 
5L2C 
SL2S 
78c 
S2.U 

S2_bO 

SI. 80 
11.72 

10c 
S3 04 
*53 OC 
72c 

si oo 
s68c 
51.40 

SI .60 

S3 76 
60c 
51.10 
51.02 
SL8H 


6(13] 


4-1] 


let 

xd 

7)28.7 
76 
: 12 
271 
128101 
1.5] 
1.8 
22.8 
.6)1031 
55 


141 


d30. 


23 


343: 




5.4 14 
I.C 16 
36 
3.2 I 


Dividends 
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Mar Jua SO, 
[ja/lcJeOc 

Uar^aSO 
RHlMfc 
JaApJfOc, 
Mala 4* Ur 
MvJimSD 
yrJaieOe 
Mar J*>5D 




41276 

4.4 


.18.7 
1)1785 
24.1 
I26.B 
6 
12.9 
93 


« 20 ., 


5.7 

7.8 

8.8 
|u u: 

88 

.8 

|27.6l 

122.2: 

235 


8tM 


.4.4 
-6.6 
28 21 
6.6 
29126.1 


!M»*i*5P 

Mar Jus 50 

MarJenSD 

Jmiti*}to 

JjaA*Jljflc 

FebMyAuN 

LanApJhO 


|F ItajrAa U| 

jiflaijOct 

w tin* 
Fc Hy Alto 

Ft Mr Aalto 
MwJroSD 
JtrOcJww 


f«r- 

Une 

2615 

2675 

zwi 

2778 

2914 

2966 

2961 

2979 

3216 
12 22 

3279 

3351 

3397 

3418 

5161 

4740 


a 


kfaa . 

MrJaSe 


Ft Mr Aj Ns 
Mr Jo St De 
MaJoSeDe 
Fe Mr As to 
Mr JeSf De{4194 
Mr Jc5c0q4200 
JAJO 
l» JsSeOe 
Me Jr Sr Dr 


Mr JeSeDq4380 


Mr JbSjiDc 

MrJnSeDt 

iApJrOcJA 


iMr JeSe0e4S4O 


1630 

■ 3738 

0 3811 


13847 

B191 


tolls 

kus 


5033 

♦234 

43OT 


M381 


.D951 


CANADIANS 


- TA8M Sold Core |.. 

- CAbbai Etotj CBcp... 
799.2 PAmer BairUte.- 

- VAnrena 

- vAugmltto Expln.... 
L793« 6k. Montreal | 

1647 i 86. Nova ScolJ..-. 

- PBCfieSl 

658«4kt:o 

For Bow, 

10771 pBrasranl 

29.6 *Brea*«*aier Res.... 
2.4W5 Can ImoSankf 

- Central Cartal 'A* |, 

- rCartma Corp 

50.4 PCokTVX Min 

- POerian Inds. | 

932 9 PEcho Bar Mines.... 

-PECO Core] 

51.0 Kalanlc Resource.. 
336 4$andal7TedB. Inc.. 
33 5 Cianoej lnc.1 

- pgi Paeinc Res 

- PGoN canadal 

119.2 PHanker Sid Can|... 

- PHeflljrS Group. 

578 7 PHudson's Bar (.... 

5.2211 Plmperial 0II| 

22M3lnco| 

10.4 pr.iadeldne Miss.. 

- pMuscschoEvoln .. 

- pNnada GoWlieids. 
UOO 2 Nora Coroof Alberta.. 

597.0 PRIo AiOOtn 

550L6 Royal Bk. Can. | 

5263 4 5ea9ram| 

- pSansra bold Conti- 

- PTarn Pure Teefc. top) . 
3.2051 rorpnwOoni Bk|. 

1114 opTrans Can Pipe. 

264 Warn* Corpl 


163s 

2bo 

4?, 

937|«b 
794; 
22 U 


15' 


5973 


X71pl 


6*i P 

Kh 

14V 

543p 

19V 

32i 

2r 


81* 


52V 


1P3 


52-la 

S2“S3 

Oi 


2.8 


41(30121 
6 Oil 2.6 


s A, Gas 


, .RiMpAeWir 
30.6jja Ap JuOCj 
FtMfAuto 
ApJrOcJal 


88c 

10 

2610 

10c 

4 1 

— 

SL24 

43 

295 

11.75c 

1 i 

3.6 

soo; 

*3 

_ 

J 

3A 

76 3 

SI. 08 

4.1 

15X1 

60c 

1 7 

710 

SLto 

fit 

fell 

sSO 80 

2.3 

18 

47^ 

49 

7fi7 

9*K 

31 

fill 

S2.2C 

4 fi 

18 7 


1.7 

282 

h76c 

38 

703 

68c 

4J 

L 12 

B-) 

■J 

lU77 


jaApJyOc 
Ft Mr As Ns 


Mr JnStOe 
June Dec 


JaApJyOc 

ApJyOcJa 

.UrJeSpfc, 

JMrJeSeOd 

LiamJ.S 


June Dec 
dr Jr Sr Or 
SeDeMrJe 


F My As Ira 
JaApJjOq 


B088 


(4215 


BANKS, HP & LEASING 


CnH 

2J6 

2004 

934.1 

Si 

2980 H 
3547 
567 
134.4(1 
23.3 
844.7 
108 

s&S 

73. 


«0a.«i 


ULfltN 


515.. 
ltd , 
5-256 1| 
105 
26 7^ 
643 
Uffi 
JJM 
131 
337 , 
60.51 
lOlUEec 
LNOlfcr 


iSS' 

H. I22 

I. 748 , 
24J 

1043 

833.8 

wo) 


iioi'S 

: rl00. 


Stock 

4ANZSAJ...... 

JjAbOtj NaUooat lOp. d 

(Willed IrHhOrd. | 

KlgemeoeFl.lO..„ 

frjAngla IrBh 

.7MBUAdKr au . 
Banaire QeFrl 
Banco Bilbao VIl.. 
^Banco 6e Santander 
, ik Ireland IrU. B 
Bank Leuml... 

Bank Lcuml (U.K.).. 
iBank Scotland— . B 
. 9Voclnd Pf..3 
Sank of Wales...— 

Barclays £1 — . i 

Benchmark 20p....i 
Bro-nSh^a. j 

IsfcamnmbkDMib! 

Hpk.KrlOO... 
jDaiTehl K8k Y50... 
rfOeuudie Bk DM50 
3|EjoinioSamc 
First Nat Fin. 10a. B 
NFC638cCMedPK13 
^ uliBankYSO. — 
SGorard & National.. 
7tooode Dunam 5o. t, 
OKuMmss Mahon 10pd 
H ambrns 20p ft 

IDo. 7.5peCsPf._ 3 
HKCSbang.HKS2-50..f 
Joseph ll*U U. 
5wlngd.5haason20p.yj 
" liMrtBcnsss&p-fl 

lords a. — _o 

Scot. Bar* lOp.y 

Midland £L - o 

MhsoMsM Bank Y50 
t Tr 8.B«Y51J 
bjMof^an Grenfell £L B 
IttAuSL Bk AS1. 
Nat. West. 100p...c 

OjOnonun Bank. 

JRea Bros. Group....* 
7feothsrtiidCJ)Hlfl« ft 


366 
331 
4W711I 
C1SS 
iSO. 
370.6) 

55 - 
«im3F 
108 
62. 

94 

372.61 
14B.5 

# 

20 

475. 
JJTO^LI 
27 ' 
ItoLtf 

37.1n.31 


Skiere 


4Hj».« 


Me 


169pQ68' 
02 


wa 

|?H5 7'4 

(021 %l 

wa23%f 


Ul 
£45 . 
£31 V 
227] 
£19y 


53d 


a6M 

£24 
£15 . 
£2186, 
£21V 

a 

tl 2Mj 

123 

145 

Z32 

99 

51 

475 

130 

359 

412 

47 

379| 

031! 

328 

335 

£2)0 


033 

3.8 

9V»i 

28 

Tw 

10.5 

233 

80 

Q185* 

SISK 


Ipanwa Bank Y50. . 


-3Bcwre.au B» Urns.* 1654 


wScnroomtl * 

_r Do. £1 N/V y 

lee. Pacific 510 ...l 
landard Dund.£Lo| 
0 SwwuanoBankYW. 
'MrgculH&atnO-. 

7 TSB c, 

TSB Cb nel (S' I -d 
Unron Olscdunt Q...B 

,8 Warburg IS- G.) B 

‘ Do bpc CnvPrf....* 

VtsvpacSAl L 

38.5)WlMrust20p y) 


224 


OTnjal £»-5ccoaa(Lci l7kri 


02 Vi 


lead 
1075 
£31*. 
S3W 
£15 V 
£UV 
1 1^ 


14M 


Dh 


4i2f; 

4-3 


15% 

024% 

Q75d 

rU3 

63% 

■Huskrt. 

lB-i) 

4.5 

tit 

1585 

9.25 

14 

rib 8 
t2-05 
«16.4 
015% 
016% 
tlOSS 
sQ32c 
IftM-U 
090% 
D.5 
93 
flib.Ol 
Qlb% 
(83) 
193 
19S 
051% 
33 9) 
«5%r 
Q16%, 
(5 24 
tfl6.U 
30.d 


Last 

xd 

J12.6 

■225 

23 

=, fl - 5 
7)13.3 
95 
19.12 
101 
223 


4U1.J 


5.2131.7' 


it 


5.8)14.8 

- 3-4 

4.0(19.6 

If# 

ife 


ti 

UO.I 

5.6 

4.6 


4.7 

U5I 

HMj 

19.6| 

4.7 


8.7)223 


31.7 
85 

3.7 
,143 
17.4 
MB 


9.5(223 


34 

31.7 
196 
14 8 

4.7 

38 

19.6 
1«8 
185 

4.9 
19 6; 
85 

27.9 

4.9 
3.4 
34 
277 
4.9 

4.7 

14.B 

5.6 

17.7 


5J 
58 
5.8 
5.8 

. 

031 
44) 

4.7l 

54 
4J 

5l7|. 

43) 

°4 

I 

37 

73 

34 19 b 
5.4 4 9 
b.Opi.U 1 

2Jl4.8 


Dtarldeads 

Paid 
Apr July 
Apr Oct 
Dec July 

April 
May Mar 
Dec June 
Apr Oct 
JnlyDec 


1698 

54111 

1354 
15671 

1355 
1624 
2202 


AprScp 
Mod Jure 


Nor Jd 
O ct Apr 
Me, No* 
Jan Aug 
Jan. Juh 
Jan July 
May 
March 
June 
May 
June 
Feb Aug 
July 
Dec June 
June Dec. 
Man* 
June 
Jan Sen 
Apr Oct 
May Sep 
Jm Sept 
June Dec 
Jun Dec 
Oct Mar 
Mar July 
Mar Oct 
June Dec. 

OaMay 
July Jan 
OaMay 

Jul Dec 
Mar Aug 
June Dec. 
OaMay 
OaMay 
May Oct 
Fb My Ay Hi] 
May Oa 
June 

Oct Apr 
Jan Aug 
Mar Sept 
July Dec 
Mar Sept 
Jam July 
Oct Mar 


1360 
1740 
1740 
17*2| 
1462| 
1743 
1754 
1802 
1983 

2oaii 
21021 
1046 
2237 
32211 
2345 
5157: 
25711 
2570 
10841 
2686 
Sep 2722 


5074 

2812 

4388 

30b0 
3088 
31021 
3171 
4651 
3380 
5290 1 
4775 
3417 
3456 
3463 

3785 
38641 
3814 
5108 
39301 
3939 
3941 1 
3985 
40941 
3079 
4918 
4320 
4319 
4353 
4425 
442b I 
W3 
H524I 


Hire Purchase, 
145j|Ang1o Grp. 10p....'.a{ 4» 
7 b. 5 Do. 9 V PC 1999.— 

92 0 CLF Yeoman 50 
24.7 iCapdal Leaslsg Ir 
45.0 CatUe'sIHdgsi 10a- 
6.51 £qalty&Gen5p... 

18Z! Prov. Financial.... 

25 0 i Reflex Irtrs. Ir5p.. 

31.2 BecweTnaGip. Ip 
Z35-HVrtodOiesurlR20p. 



BEERS, WINES & SPIRITS 


4,049 • Mlwd-lyon 

7.WJ Anneuser-Buscfa SI 

3 73! 9 Bass 

180 OBoodlngton 

104.; BuiinerfH.P.) So... 

50.0 Burtoowood Bi 

38.0 Dart (Matthew 

173 2 OewnhhU J*J5d 

18.9 Do43ocCr2ndPf.. 

40.6 (£UridgcPm 'A*50p, 

79 0 FFullee. SXA 

5^5J1 iondMetrepiOp— 

437.1 : ratal I whiuw_ 

56.4 Do. 5 95pc0vPf t£ 

217 4 Ireene King 

5^211 Guinness.... c 

495 C Da5VpcCurPrl...y 

148 0 Do8VpcC*Ln y £20dQ8V4 

316.1 flghlad Dtps. 30a t 25M 12-82) 
295.5 Hacallu-Gleilhet.y 6lS hO.L- 

52. 1 Macdmkl Mmw 'A*, y 193flsa24.0 

79.4 Mareheld Brewery., y 5ad 9il 
205J Maistnn Thompson- a 235) 336) 



Z1 5 fMenydown Wlnt..| 

65 1 Norland - f 

1.427 b Scot! & New 20p..c 
380-2 Vatu Group lOp .— B 

1673 3 WhitbnMd ‘A’ c 

314.4 Wolv. & Dudley....* 
15.4 Yowg Bre* "A" 5flp- y 
23.4) Do. Non. V. 50p.. 


471 63 

78f (9.05 
367 10 83 
311 (653 
3B3 1255 
485 T7.0 
331 10.2 

45w 10.3 


3.7 2Z5 
15 4.8 
19 22.5 

3.1 3 4 

4.6 31.7 
Z.0 17.7, 
4 1 14.81 

1.7 3.7 

2.4 14.8 
2J2832) 
15 31.7, 
3J 14.8 
2 7 5.6 
4 7 4.7 

2.2 17.7 

2.6 17.4 

4.6 225 
4.1 5.6 

1.5 17.4 
0.2 3.4 

1.7 5.6 

2.5 3.7 

1.5 3.7 
LB 14.8 
15 225 

3.9 17.7 
28 225 
44 19.6 

1.9 5.6 
25 5.6 
3.0) 5.6 


JuSyFeb 
MrJnSeDe 
Fed July 
May Nov 
Sept Feb 
Feb Aug 
Apr OO. 
FebJuty 
Mar Sept 
FebJIy. 

Aug Jan 

Apr.Oct 
JuiyFeb 
June Dec 
Aug. Feb. 
OaMn 
Jan July 
Jaa July 
Jan June 
Nov Apr 
OrtJly 
JanAtig 
Jan Aug 
Jan Oct 
July Jan 
FebSept 
Feb July 
Jaa Joly 
Jan July 
Dec July 
Dec July 


1550 
Ih2Q 
1772 1 
1862 
2005 
2022 
2153 
Z346 
2347 
Z435 
2643 
2759 
27661 
2765 
2769 
2791 

2788 

2789 
28901 
3254 
3257 
«S2 
3301 
3352 
3419 
39441 
4392 
4488 
4530 
4563 
H564I 


BUILDING, TIMBER, RO 

es 


309 2AMEC50O S 

203 5 Do bVpCmbFf. 3 
65 lAoeey yj 

21.9 fatlieo 5o yf 

25 0 Ang>>aSeciOo ....( 

137 4 ongio Uld * 

9 05 A'nclille lOp . . . Y 
4) 9 SAsntBH Group 10a V 

29J 7 4f*.>ws5o B 

10 8 fBMbS 10 d v 

IJKCji BPS In*. Mo a 

64 6 Bagger-d* Bnck-.y 
6 79 Bailey iBmij 10p...y 

18 2 Baldwin iuo y 

14 lyftdlllAH)5p ..y 
8.35 fBanatr homes lOp. y 
316 J BorrSttOev. 10p.. * 
46 5 Beilway 0 

14.9 Bellwirtcft 20p y 

635 Berkeley Group 8 

210 Bell Bret 2Qp y 

45.7 Bloch leys 20p y 

L32DJ Blue Circle 50o.... s 
158 9 Oft 7VK Cv M H...y 

35 58reedafl..._ y 

4. 78 BBS. EA 

3L3 British Drsiglng.. 3 

202.E Bryant Group t 

9.43 Hwma! I Austin lp.y 

4L2CALA5p y 

4.7WCCS Group 2flp... y 


443) 




11* 

i« 

316^ 

1^ 

164 

i30 


U7 d 


- - 4 3 14.8 

L4.2 5.7 
40 4 5 146 
12 3.0 3.7 
(6 0 4.4 14 8| 
2.5 10 S.O 
(7.0 L9 1Q6 
40 3t> 56 
10 75 5.6 3 7 
fliL5 2.019.6 
t2J 2J 3.4 
T2.0 2 4 13.2 
Lb.O 3 7 - 
2.fi Si 34 
177 (11.26 8.4 3.4 
1M tlOX 7 ’ J.4 
41 3.7! L 3.4 
1S3 <J 31 3.7 
148 (3.85 3.7 5.6 
IBS N4.35 3.2 8.5 
251 tlO.O 5.417.4 
135 7V% 7.S215 
125 3.75 4.0 17.4 
39Sd 4.0 1.4 4.9 
179 (6.0 4.5 17.4 

99 14J 5.8 13.2 
131 3.4 3.8 17.7 

117 (2.75 3. 1 13 31 
43d UI.451 1.4ll4.Sl 


s.a 


IADS 


Oet.Jtrty 
May Dec 
Feblha 
Jan July 
Feo Ji, 
Mar Sen 
May Sept 
AprOrt 

July Jan 
tamrMr 
Jan. Aug. 
Fen Aug 
Jjn. May 
Aw No* 
Jan Aug 
Apr Not 
M aykov. 
Jan. July 
May Nh 
F eb. Aug 
Feb Jul 
June Oa 
NorJh 
Jin July 
Oct. May 
FebOa 
May Dec 
No*. Apr 
September 
| Oct Apr 
October 


1589 

5087 

L153 

4846 

1610 

1015 

1653 

1666 

U>93 

5131 

1888 

1723 

1726 

&5 

1748 

1706 

1799 

LBfiO 

1853 
1855 
46 70 
1941 
1900 
1906 
1992 
5145 
2034 
D989 


building, timber, roads 
C ontd 


-| DRAPERY AND STORES -Contd 


I Wee 


20910271 

111 4 

447 U-Ql 
64 4.C 

153 L4.I 

1066 til. 


314 (11 
216 (3 
286 17 
84 5 
32 
137 i 
14S L5. 
55 uO. 
503 t 


Ih’a 

17 


MaMj . 

Cn. [m Slock 

595 0 CRH B 

6 60 Cdirfresd ftibej A.y 
Z71.fi 5*radw«5p-- 

7.29KarrtnPhoed*lDpy 

13 4 Colroy 10p y 

S8 4CanderGrauo. y 

15 8 Caown IF.) 5e v 

556.6 CuSUin Group p 

77.8 Countryside Prpos- 8 
154.8 jestNIcbol lOp . f 

35 0 0o5 1 3DcCiCoi-W.Pf.T 
6 28 Crest on lOp y 

12 . 8 Creshy (James) lOp. y 

14 8 tDanhuorCrplOp-y 

30.2 DenHon Tyson 10P—y 

77.7 Douglas IRobLULj . u 
b33 sDurnsn &m»59.y 32V, 

23 7E6C50P V 183^(66. 

19.2 Edmond HkJgslOo. . I 3Bf tl. 

23.0 efowa Group XOO-.y ” 

29 I Enin y 

26 3 (Ere Group —Y 

285^Ertrtd — t 

40.5 Falrtrlar lOp y 

11.0 Fed. Housing So. f 

30 8 Flnlan Group IO0 8 — . 

17 6 EFreeman Group lOpy 312 16 
b2-CCalll(ord5D— p 

4.52 Sibte& Dandy IDd-v 

3 7B Do.'A'lOp v 

77 S GleeswuMJUOp-Y 

6,38 Granam Wood V 

21 2 Harr Non lntblOp..y 
14 7 (Hatfield Esti. .... V 
22L1 fewdes-5lBartl0a 5 
37 9 0O.10DC 03/08.. .y 
Q.bb rHewetsan 10u ...y 
4.12 Do . 7pe Cm Cr Pf . . y 
8 09 fHqr & Croft 2Sp..v 
143 t KeyvMcd Williams-* 

24 0 Do. Cm Prf M .y 

ILL 4 Higgs A Hill P 

41.0 How Group lOp— .. 

11.3 Howard Hldgs. J0p_ 

292.2 bSUXfc JobMML... 

- Wntnl Ajtko Cun.... 

25-3 Jacksau Group lOp- 

21.8 Jarvis <J.15g>. 

140.9 Wennings AS.50.. 

24.8 HC/ugspanGpfrEOo. 

2238.1 Lafarge Cop F100 
L2b .fi Laing Ulofiol 


146 

70 - 

284 »7.L 

156 4^5): 
197 
119 


85 (3 

2M 12.75) 
60 i2.75| 
778 (814) 
241 L7 
175 6J 
1 « T3. 

H2.21 

£505 fllO a 3 
140 305) 

120 7.1 
67 (338) 

285 TILS 

121 6.75) 

329 12. q 

184 33d 

45 13 

148 53 

144 . 

118 R2fa5| 
125 2.2s) 

113 020% 

.. 95 U.7L 

266 12-3 
^ 324 10.7d 

d 1371 73) 

" “•* -tbd 

(5.13 . 


5.7 

3.7 14.8 

7.8 19.6! 
67 14.8 

5.4 14.8 

7.4 133: 

4.9 17.4 


5d 


S [September ,- 
October 12388 

May Oa 
No* May 
JunOa 
Nov May 
Mar Sept 
Nor July 
Feb Aug 
Nov May 
Feb Apr Oct 
Oct Apr 
Apr. Nov. 
OaMay 
OaMay 
Jan J tat 
Feb Atm 
Mar Aug 

Jme 
DccJly 
Jan July 
Mar Oct 
Jan Jly 
Apr. Oct. 

April Oa 
AprOa 
Nor. June 
Nor. June 
Oa. Mar 
Nor Jun 


May Nor 
Feb. Sept. 
NovJtme 


, J5.6 
1 2.9)l74 
4.9 


3.7117.4 


3.4117.41 


(My 

July Dec 
Dec. Jely 
Nov J ob 
J uly Nov. 
May Dec 
JutyOtt 
JuneOeL 


U2.7 DO. "A" HJVto 

16.3 Latham U.)£l — 

63 0 Laureate fW.) 

5 24 DaBSocCnUdEL 

98.7 Liiieyl2VP - 

8. £59 Han. & Clydeside. 

161.4 Lovell (Y.J.I 

133.0 McAiglne (Alfred). « ...» 

66.7 McCarthy &Stdae 20?. H 138 
15.2 McLaughlin & K... n — 3 

76.5 Minders IHldg).... 

382J Marl® 

99J Marshalls 

69.4 to.6VebCmMPf. 

21.1 Maunders U.I20O. 

380.8 Meyer /«. 

11 2 Miller iSianllOp 
4 bl rMlskln Grp20d— 

354 4 Mowlem Ul. 

233.4 NSM lOp 

17.7 frNeedler Group |.. 

211.6 Newartiilll £1 

140.5 Newman-Tonks-.d 193) (8-^5.9^17 7 

119.7 Persimmon 10a... 3 ZS| t5,0| 4.4) 13J 
124 Ptioenlx Timber.... 

16.6 Pcchins 

84.5 Polyplpe 10p , 

77.5 Prowling 20p d 12d 5.3 5 ^19.6 

29 0 FOdirigottl 5p 3 lS| L2.0| 27) 3.7 

U501 RMC._ 

125 7 Raine In*. 10a- H 

7.75 MUmus..— y 
IX 8 Red land-- _a 

64.2 UbPCv nucCk'SZ- 

17.0 (Roskel 10a yt 

5U^ Rugby Group. -p 

47 3 Hush & Tompkins., y 
7.69 kSWP Group 5p -v 
3J0 rSandell Group IOD-v 
12.0M5ewflde-RR»f Up. y 
23.fi 9tarpe& FWvY....y 
27 J Sheffield lmt*10p..y 
850 rSheriff Hldgs. 5p.y 
7.65 fShofCoGra— — -Y 

21.9 SlndallfWm>5a-V 

16.4 Smart (JJlOp.— y 

639 1 Steetley. — P 

2M4 Tarmac 50p ~o 

24.1 Taj Homes v 

958.1 raylorW<ndnMr...a 

129 0 Tilbury Grom c 

832 fTorex Hlrelbp... y 

214.5 Trakts Perkins 10pu y 

24.9 Try Group ...y 

b l i fea:..J 

W A KSltt5S'.-3 214) g3.0| L9|14.SI 

94.1 Ward GroupSp 

47 J Ward Hldgs. 10p.. 

80.9 Watts Blake 

106.5 Westbury 10p.. 

29.4 Wiggins Group 

1503 Wibon Bowden 10a 

284.2 WltSoiKCounolly).. 

797-dWitnpcy(Ceo) 


CHEMICALS, PLASTICS 

UASllAkro FI .20. £42 H 

440.9 Allied Colloids 10O- ( 174 

13.1 (Amer Plastic Tea iLy 

218.0 Amersham tail B 431) 

119.2 Astra Hite P 132 

5504. 1 BASF AC DIN50. — £96 M 

B9.0 BTP 10a - I 10 

6J895 Bayer AG DM50 DHI, 

81 b Blagdenlnds_ C 204 d 

80.5 Brent CInbb lOp. f ISflj 

92.9 Cal rd Group 10p— I 

2.19 (CantrWgelseUpe Icy 

63.6 banning (WJ p 

8 fa] Chrnore InO. lOp.y 

160.6 Coates Bros | 

2823 Croda InL lOp P 

0.O« Doefle* 10a— Y 

130.4 Ellis & EveraitL... a 

661.4 5ngrihafdU881.0o7| 

4.97 Ewtxffln Colour 5o-v| 

75.6 Erede Group- B 

3055 Foseco. 

6.09 fGayupr Grow llto-Y 

34.7 Halstead (J.)lOp-i 

UMI Hercules Inti J 

261 J Hickson IrtU p 

5.634 0 HoeOtst AG DM50.. 

465 Do.FlelOpcOn.Ln— 

4329 1 imp. Qiem,£l o 

31.7 weyes Group 5p— « 

706.' UpwteSOp a 

1115 Laspi Interests 5p. d 

19.4 DO 6oe Cr. fed. Prf.. J 

94.7 MTM 5p .j! 

IbTBJ HeatedsoeMIRLUOO: 

712.C Wvolnds. '8 Kr. 20 . 

41. t PerctmpAB 'B'SUO- 

70.6 Piysu— 

LL«»Porvalr 2p. v) 

S.iaRawjmtWmJlOn, 

178 7 Redwra Em Sorts 2p _ 

723.1 Rmtokii lOp p) 375) 

15)86 Sobering AG DM50!]£265fl 

33.9 SrttllHeSpeakmau-yj 17?] 

9 16 nwgar Barter lOp. 

8.75 ETraosrao lOp 

81.4 W*«d le Storeys lDp- 
453 Wentworth lOp . 1 
252 INotatenbolmeRMc.. 

68.9 Vurktfttre Chems- . 

1175)YuleCatiBl0p-.. 


• 1392 
2033 
2069 
4679 
5090 
2212 

i 

. 2248 
ZZJ6 




r 12366 




2b53 

2692 

26911 

2703 




6124 


2886 

<6211 

2430 

29541 


3030 

3033 

47671 

1127 


U962 



DRAPERY AND STORES 


15.1 fAlan Paul 5a y) 173^ _ 

114.4 AlMOTlOp 0 407 10. 

Z7.7 Amber Day2Vp. . " 

12.3 AonascaUimSp 

30.1 Do.-A'Sp 

189.6 Ashley (Laura) ^>.. 

334 2 Msore,.— 

11.2 Austin Reed., 

b3.7 Do. A N/V 

6-16 *AuttHnagle lOp- 

65.2 Beattie I J) *A*. 

5 46 (Bedford (Wm)5p.. 

103.9 BeoUHslOp 

17-2 tSetmoreCoislOp M 
30.1 Blacks LeUveGp2lipd 
5.80 fBIwthartslOp.. V 
357 6 Body Shop Int5p- P 


6 %JBoltonGrp. 5p 

35 7]Brtwn 1 Jackson. 


L24I 
60C 1 

350 3. 

112 3.-. 

95 23^ 
420 h3.fa^ 
425 9. 

253 9. 

1M 6.5J 
141 (43 
315 1.0 

250 3.5 

172 5.55 
t 0. 
681 
420 aM-19 

7 4 

55 t05j 
170 5iffi 
245 t8.4l 

7« 3d 
125 3.3 

57 3 0 

165 2.9 

35! izi 
19! 35^ 

172 9. 


lOl.OfSrovmlNUOp 

U62aBurtoo Group 50p. a 

7.0qCdittors20p yj 

15.9 Od. 'A' 20p yj 

20.9jCaskK lOd y| 

17 9 Kh el sea Man5p„y 

37 .C Chureb .£ 

26 7 (Clinton Cards 10p.. yj 

904.7 Coats V/yella 20p. ol , .... 

17)8! Cotos MyerASOioT) 440s Q36fad 

30J iColanrislMSp....M 15C MvdiS 
6.6t Conrad ContinOp.y( 50 3T 

14.1 6CramDhom50o...a 4« (5_5j 

29.3 OAKS Slnvjsm-A-.-rf 52! 10.99 
35 J DewWnl <U J lOp. a 3&t (LoS 

555 .C Dixons Group lap. 3 152 4.73) 

124.7 OoJUUNriiiGaNbLs 67 5 0 

642.7 DortAll HHgs. lOa.l 311 3.7S. 

30.4 ERA Group 5p 8 53 2.7! 

66 5 Empire Suns.. B 172 a4.42 

140.5 E tart lOp. | 215 6,4 

94 7 Euro Home Prods 5af I«4ul 6.0 

e.OE Eucmex20p y 53 Li 

34 0 (Fields (Mrs) SO 05. P 23 
221 9 Fine Art Devs. 5p„ f 285 7 75 

10 4 Form luster lOp. .. V 340 9 0 

15 9 (French Covneaica Say 100 dS2S 
9 97 itauwi 5p y 85 4.0 

28.4 Gem lS.R.)10p.-.y 79 ,1.5 

40 0 Giaour Grow lOp. y 183v gd2 0 
28 4 ; old berg (A.)....- 0 168 *3.0 

10.8 Goodman Grow 5a. y 27 

89.8 Great UlHHisal.... B 1650 315 

2.W3GOSA a 1204 31 j| 

SWHfaoipWHrewwlI^, 83 ^.q 

IB fl Hereof lOp — p 32 fa L79 

B.2C (Heritage lOp > 15&E 3 87| 

102.fi HotaRptwsSnlOa { 149 MS 

25 5 Hollas Group 5p....y 55 3 1 

6.74 HHoneysed* Grp ^| Y 83 5 6 

9.97 Houseof Lerose... y 175 IOC 

26.1 la Soon 5p. y 104 1.7 

H.S WsmjestetlGp_.y 350 a<U 

Klngtoher c 339 no 3 

T^.4 Do. 6 ^ pc U 2000. y £152 
ZTjKrotoAKMdilOa-y 731 2.3 

7 4iLaxa2>:a y 54J 1.85 

«HSaate? ja, ®- a 


MSfiSBSiJ m ^ 


f23\ 


032q 


15 ll 7.5l 


1.9 - 

3.4 3.7 
3J 85 

1.1 17.4 

3.6 17.4 
3J2i5 
L2 3.7 
2.E 85 

4.7 85 

3.4 27^ 
45 85 


J.4 


1.9)17.4 


4J 


2 lii^i 


D.4) 


3.4 


17.7 


19.6 


12 3LK^ 

3.9 19 b, 

4.6 56 
0.6 13.2 
3J 132 
7.0 85 

2.3 27.21 
45 3.4 
Z4 3.4 
7 0 85 , 
4J2&1D 
3.9 19.6 
80225 

3.6 4.9 

13 3.4 
21 85 

3.8 4.9 , 
4.1M.B 

DjIOX 19.6 
'^.J 5.6 

6.9 17.4 

3.4 14.8 
4 J225 

9.3 4.9 

3.4 19.9 

6 6 

3 6 225 

3.5 145 

7.0 5.6 

6.3 34 

2 5 3.4 
L5 7.3 
2-M 5.6 

20.6 

26132 

3 6 13 2 

3 2 17.4 

7.3 22.5 

3.3 4.9 

4 0 17.7 

7.5 14.8 

9.0 27 2 

7.6 3.4 

2.2 3.7, 

3.5 14.8| 

4.2 22.5 

5.6 3.4 
34 13.2 

4.617.4 
53 14.8 
L4 as 

2.6 8 5 
0.9 6.6 
Ll 8.5 

6.93.4 


Jan July *759 
Aug Feb 1565 
June 1582 
Jan. Jane 1635 
Jan. June 1636 
JanJidy 1664 
Jan Aug 1671 
JlyDec 3798 
Jury Dee. 3797 
Mar Oct 1709 
Nov July 17B4 
May 1791 
Jun. Nov. 1808 
S« Nov <53b 
FebSep 184b 
1850 

AogFeb 1864 
January 1867 
July Dec 1984 
Jan. Aug. 1985 
FebJuly 2020 
Apr Nov 2056 
Apr Nov 2057 
Jure Dec. 2077 
Fe6 Aug 21X2 
May Oct 2136 
Npv May 4978 
JanJuly 2178 
FebJun 2183 
Mar Aug 2192 
Jaly Dec <253 
Abt.OcL 2257 
Apr Nov 2268 
June Jan 2299 
July Nov 2349 
AtaOtt 2X5 
JanJuly 2356 
JaiJaly 2386 
June Dec 2491 
FebOa 2461 
JanJuly 2499 
AST Not 2504 
Nov Jely 2515 
June 2559 
Jan. July 2563 
FebSept 2618 
Jan Jul 2633 
May Nov 2657 
May Nov 2t8l 
JanJfy 2698 
July Feb. 2721 
Aiigcst 2722 
Mar Dec 2740 
Mar Dec. 2739 
May No* 2816 
Dec July 2866 
October 5134 
Jan Aug 2W6 
AprOa 2908 
Apr Dec 2928 
Dec Jose 2928 
Jan Aug 4727 
May Da 3018 
July Nov 4538 
AprOa 4537 
Mar Sep 3106 
Jun Not 3156 
Oct. Apr. 3158 
June Nov 3164 
Jose Nov 3163 
Mr JdSrOe 
Jun Nov 3172 
IU73 


ttadri Pita 

Csja Stock 
73.9L4*"*»flSray5B.I 23s) 

34.8 MaliettSp— — .T—y 1M 

5M45 t* arks 1 Sonar- a 2D8fa 

19.9 «*rttaHl20a...Y uj 

2355MenzlesU.) fi 424 

14.6 Miller &SHkre.Sa< 

488.6 Bert lOp _._e 

25J Oliva Grp. -A- y 

8.84 Swen A flobiesw lay 

10.6 H>ML5p y 

20.9 *aafhta Group t 

117.7 Pottos 10p. p 

89.' Htae Grow lOp.. y 

5.3* * Propel lerla y 

4.0* Ramar Tens. 5o_ v 

594.4 Rataen 10a t 

55.0 Do. CevCunPf £L y 

8.il mu DestawMP !. y 
6.31 S&U Stores 12iip.Y 
L48 Do 314*dV.12{|_ 

LBV73 Scan — - .0 

18.4 fSMnlGitwp lOp.y 

63.6 KMragpd Grp lto_* 

530.4 5mitb(W,H.)A50p< 3 
23 * rSorfcSkBpiaa^!..y 

23.E Stirling Grow 20a_y 
594 5 Storebdasell!fai._..i] 

8.15 Sommer Inti7z0p..v 
7.42 )o.7iseC*CaSky 
79. C T & S Stores Sp„. y 

2S.C Tie Rack 5p i 

94i Time Prods. 10p_. | 

4.98 Jpton & Southern, y 

6.01 MsberlFrariOSay 

32-feVtatHk)gi„..'j7i 

6.36 fWeosum5p. y 

268.2 Wltko f 

26 t Wilding Off. 10p_C 
9.76 WteMSlmHreffitLy 
IB^eahCdLCtre^a 


paU (toe 
Jufy 5200 1 
. May Oa g74 
Jeo. Aug. 3292 
JanJuly P304 
isnOa 
Oct May 
Jim Dec 
Jan Jul 
Oct May 
Feb Aug 

July 
NUr Aug 
oaJiy 

Oa Apr 
May 
January 
NOT Jul 
Jan Jul 
JanJty 


ENGINEERING -Contd 

iPrtal 


"JfS-.iSLd 

UltSsSStzl 



7J9 Bkteal 

34.1&£KBt- 

lflMrookeTool5p_^.! 

ImStrl 

55.fi QmfoidEM. I 

flitter.; 

8.K CwItfoabngpSa; 
M3 aattberibitHW.Y 

lLt ’Scnv.RjS^a’ 

71.4 MgmritlSt y 

39.C CflokCWmJ20a- v 

?»P«iFrtioa_.* 

14.( jpolteGrow y 

XO.t OBrfsAMdLlOp-v 

245 I Davy Carp.. I 

496.6 DottSL..- _.f 

84 2 Jesontter Bras.— . « 

7J5DoOT0ebraeUa-Y 

^g£?r = 

56.0(Eiitou<B.>. _y 


ELECTRICALS 


17.5 


104.6 AB Electronic { 

100 J ASS Kent, b 

6.71 AMS Inds5p y 

24.9 Meal 5a- „v 

mossas 

3L9 Albs 10a y 

18-2 Alphameric 5p y 

420.2 Amstr3d5p i 

32b AreoJearlc ‘A" NVSpy 

9.00 Arlen 2Qq -v 84} 

M.5 ASEAAB. 'A'SL50._ £64JJQU%| 
632.C Oo’B StSO £639 018% 

163.1 Astec (BSflU0p_.p « Q3.05 

852 Audio Rddttyl3p_Y 55 U-5 

18. C Madlt&GmnI7p.y 15 

260.4 Auto'ted Scc.lQp. s 276 tg2.7 

L349.4 8ICC 50p c 521 tL6X 

38^ Bereft & Ftabi 20pJ 90 tg4.0 

12.2 Betacom lOp. y 39 u2.6 

055.4 Black & taker S&50-. E14Vt 040c 

5a.f Slick 5p _y 272 t5.6 

63 J H Borland Inti lnc_ y ~ 

366.6 Bowthorae 10p.... 

125.7 Britannia Sec. 10{L 
taBii British Telecom.— o 

5V20 Sulgln ‘A’ 5p y 

LLt Butler Cos 5p_ y 

37 J fdlLMknqfsanSpy 

8.62fCPUComputm5ay 
38593 Cable 4 WbflsSftix . , 

474.5 taiinriBNcb^Tt nflfarf 07 3^ 
91J Cambridge Elec.— B rfi t9_3S : 

56.6 MrayefaRnaiaiio^ 58M 0.85j 

88 J Chloride Grp >8 

26i yOaangsConsxtai.- 

6.07 KlrtapriotlOp....y 

15 7 Clarke (TJ 10p y 

7.47 (Catn'lMUnreave-y 

33.9 lantrol Tech lOp.. y 
4.74 KiaeCraok Elea Say 

62.1 Crayfal'tnmfc lOp. 

24.9 Crysta late 5o. 

17 J Dak Elea. lOp— 

9.89 Densftran Inti. 5p_ 

10.6 Wwwaos Elecu. 

2.27 Dewhuret ’A’ lOp. 

42-* Domloo Print ScL Si. 
68.2DovrtrtgAM.10p, 

35.1 Wreck HldysSb- 
453.9 Elea-conps Iff 

26.9 Electro* House 11 
7.16 Elec. Data Broca 

5.72 Electron)* Machine, 

138 5 Emess — 


a 5.9 17.4 
33 85 
9J. 31." 
3.0 3.7 , 

- u-wj 

X7 145) 


Dec May 
Jaa July 

»S 

M»oa 


6.4)22 5) Jot Dec 
Sept Feb 
April Nov. 


N«. May 

July Jan. 
JanJuly 
, MayOa 
MaJuSeOt 
Apr Sep 


March Od. 


2.46J 


*■ is ; 
671)013% 1 
7 8 1 

■ffiS 

4.C 1 


a 10a 

Elec.5p-.fi l3 
3 97 kfeedbacfc lOp y 47) 

550.1 Foraetl WSgalOpc 73 fa 

14.4 iFararl Hldgs 2fap. a 
7L2 rTmTednotogyUkiv 
7M }f crowd Grew 5p_Y 

19 4 Forward Tech y 

n«8! Fujitsu Y50 

6.7BU SEC 5a e 

36.C lard hwr Croup 5a I 
25 J Goring KewlOp.-y 1 

104 J Harland SI mm 10p_ y 1 

235.3 Koskyis Grow 5p,y 
8.6F UlafawOon Techy 
7.38 (lrateeGrow2p— y 
4.72 6INSTEM lOp. y 

16.1 InU. Colour. y 

13.9 &opadtn-llfi»._y 

140.1 JohTBon Electric 

43.4 Jones Stroud. 

25.2 NCrwIII Systems., y 
7.65 NOart-Teknlk 5p. y 

9.86 KodelBL y 

6 84 K PA Industries lOp.y 

16.7 Kentaltedzuaa-' 

18 J Lec Refrigeration, y 303^ 
1_1£ LejtkonlncSO.OL, l3l)0J 

93.2 Ufa Sclen-jiaUflp-a 

2043 _og lea lOp i , 

13,1 

15 J H4MT CompL 5p. y 

20 * MfTUnstrcGrplOpY 

61.5 Macro «5a -y 

11.8 KtopedsUavIrfiUp.; 

59.5 Hemec lOp — p 

6 32 MemnCarn lOpy 

49.5 (MeoyNr-5n(pSp.y 

18.4 (Mtcrelec Grow 5a-v 

107.5 Mtcrofllm Rep.. « 

52- C MtooFoeuslOp—y 

71.4 Mlopgen HIPbl 5p - j 

10.0 »MlcrovltK5p-,B 

142.5 FMtsrs5p. y 

11J Mdyai20p. y 145 

4.72BJ Motorola S3. £365. 

60C MulUtoneEled y 4fij 

Q338 1 NECCorpnYSO 7771 

34.9 National Tele 5p., a 

235 Neotronia Tedt. 5p_y 
3-50 Nesaj.lHWSti. y 

7.71 Hevtmark (LaaW— 23 M 

55.0 Vokla Corp PrfFH20. 

2.B4 Mortuin Elec. 5p. y 
84.7 tank Qau 'A 1 nj£& 

4L1 Horthamber 5p fi 

1172k ltd Telecom 1 1, 

30.6 0crorlcs2fap fi 

i&W:: 

132.7 ChrfordlnsL So— fi 

77.0 PA P lOp i 

SJ 

Z71 IPertcort lOp 1 

9.06U Philips Fla 51*%.. 

33821 Philips Lp. F10 — . £13 y 

9.72 3 0co nidus. 20a-V — 

6_3* Do. 'A' 20a y 

20046 PftS Ef— r Z :2 

11.5 PrBtvric* 5a. V 

3.19 Do.71, pc Drift RdPf.y 
6.45 Process SfAems lna.y 

73.7 kPstonSp y 

3.04 H(AVInfoS)iti5e_y 

79383 Rial E)eetrenla..o 
124.9 Co 7scCrtJ 2009-14. yn75faj 
333)1 Ratal Telecom 5p. o 383) 

9.21 Radamec Grp. 5p_ y 

17 J hRadJosSp.— y 

Z87 Weal Time Coot 5p.y 

93.6 Reolsbaw20p,— ( Z«j 

13. C SRlra Grow lOd— t 196fl 

12.* Rodlme5p 91 

2.1C Moss 10a y 4g 

139 . C 5D-5dcon— f M 

2JDU STC - c 364 

26.7 ISandesua E)ed-5p v 318, 

31.0 icamronle 10a„ y 158J 

6L1 Sehotes Group lOp., l53 

- iSeereiftTagSrsteBts.- 10« 

342J iema Groojs 10p_.fi 383 

17 J Serrome* 5p y 170 

6J6(5bervoodCanp’rUpy 120j 
I5JSlmroml0p — v 15M 

>vv laODUlrrcSdv — Y “ 

4.94 Star Coma 10b., . y 73) 

16.3 hSutrieigb — y 

8.81 5Synaose Coras' r5o-V 
555 Systems RIMti. lOp. y 

3.01U FDK Coma Y50„. 

3.42 KDS Omits 5p,y 
31 J TCI la y 

4. 19 jTrfKomootkw lOp y 
44062 Telefonica Pt500._ 


PS42I 


FebSept 

Feb = ._ 
Dec July b621 


Mv YTd Last] 
M Vi d 
66.0 5.8 17.4 
10.C 3.1 S3 
t3.« 06 3j4 

- -yao 

4.6 tl 3.4 
8.S 6.5 17.7 
nM 3.8 49 
O 2-* 3L-7 
2' 3L7 
U780 

275) 24 19.6 
„ (Lfi 7.0 31-5 
16^(65.67 4.6 31-7 
tli 5J Z2.S 
(54! 24 196 
5.9 56 17.7 
6J 3,e 5.6 


§ 


■S 5 

355 

157 

SC 

341 

M4 

J 

114 

223 

76a 

149 

435 

& 

256 

540 

731 


IrUIS. M.) lQp-V, 

dikes njvSp y) 

B IjitM. 2PP..V-. H 

Lurk GKNO 3 

146 fertoo Eng. 10p— yj 

63J.7 ihimredln. d 

1972 ladeo M*c_20a-yf 

77.7 Hall Ena. 50p yj 

1,452) HamkerSMdele*— 1 

450 HeatMS«m*nlOp 

54.fi Hill A Smith. 

105 fHobsmSa V 

522 NopklmoiS, f 

1776HDwden6roop t 

800.7 IMI ZZZ. c 

74.2 lotaserS Firth lOpf 

17.4 Jooes&SUpmrei.v 

i 237^ -ahdfctnp- fit 

ssssPsr-* 

35£ LodtermSp y) 

0.4C Do.’A'5pI__.i 
7D.4 MLHIdgs5p l 

37.7 US rnterol iOa—fi 

4L7 Manganese Brora— y 

2576 tkSkbnie f 

167. t McgglttSa a 

59.4 MetsdraxSp fi 

67.9 Mollio. f 

a . 82 taerelsAdflylOp_.y 

116 Netpsend!-,- y 

55JL WII (James)— y 
1G2.C Fowerscreen IntUOpfi 

48.4 Fries (Beo) fi 

113.9 kansomes fi ___ . 

702 Renold B 108 fa 

10 J Urflhds Groop 10p,y 
lS.SadartroWotiaSlbpI 

163.0 Roblrtson CTboO.,® 

UMJ RcHls-Royee 200-3 193 fa 
69-1 ftraCtthemf 1 100,3 183 

, 49.7 Rotork 20p,_ 0 178 

! 595.7 5KFABSki2fa_._l £144 
71-3 Sarfl I e Gordon 10a- H 71 


4 

% 

M7U 

133 

171 

39 

a 


19M 

14? 

2Bl3 


'1245 Senior Eng's 10p..B 
265-5 Simon Eng 1 s---.fi 

72.6 600 Groop fi 


C7) 


133 

246 

236 

211 

459 


177.9 5plrat-Sarco.-._. 3 
175X StavefQ 

, 2U TACElOa Vj 

68J.7 H Grow 50a- 

50JTerfcs»p 

129 lex Hldgs lOp — y 
10.7 fThomoulG.WJ5py 

480-5 rurtsen DmlO 

80.5 Frfa lex Uojd fi 

5.83 WJMECO y 

23. i lltsl hOutries lOp, 1 
169.7 V5ELComorthm£lf 
33J YersoutetllOa— B 

637.9 Wckers50p. 1 

74.0 tflaauJIc y 3754 

823 taper Ttarvcraft-.y 2671 
7J8 WBtodanrtelCfa -y 754 

104.9 W«»i ladustoT- ( 

1756 WtRroup fi 

ia.1 WMInranSp fi 

129.4 WestfaBd2faa—l 
27J Wbessoe. .g 


w5i^r. 3 




3571 


i 

14b 

i53 


h453.g5A 

I2L5 3-9 196 

6.0 5.4 17.4 
10 J 5.4 8-5 
21X 24 19 6 

F)36 3.4 22.5 

ul20 46 3L7| 
1325 2« 3.4 
Ffl.C 6J22J 
*3.42 21 4l9! 

8J 4.H 3.7, 
tU-Z 4.417.4 
♦1L0 21 3.4 
- 106o| 

roZC 36 225, 
lie 3.7 1961 
36 4.2 225| 
W56 3J 
g3.75 6.6 4.9 . 

5.0 6J146) 
277 29 86 
654 5.4 3.7, 
tU.C 3.2 146 

6-25 3.E 223) 
19.7 4jS3 
5.C 26 83 
tl4.4 36 3.4 
225 4.1225^ 
4J 4.C 4.9 
164.17 2D 30-1 
0.75 36 3.7 
333 56 19.6| 
4.6 36 4.9 
(833 4.4 3.4 
t2C 4.9196 
43 4.2 24 
H9.7 5 2 4.9 
(4 23 43 3.7 
14.75 3.7 3.4 
L43 5.419.6 
243 6 B 19.6| 
285 27 3.7 
3.96 3.8 3.7 , 
166 32 133 
R14.45 56 83 
(275 3.417.4! 
h3J6 46 5.6 
96 5.6 4.9 
4J 5.117.7| 
U 2814.81 
86 5.7 83 
43 36 196 
43 5.C 3L7 
«tb55 3.6 4.4 
26 36 3.7 
13 16 3.4 
(92C 4J 4.9 , 
gtlZO 21 133^ 
163 4.4 3.4 
L4.45 32 - 
(735 53 17.4 
028% 23 28.4 
2t 3.8 14.8) 
tg26 5317.4 
(133 4.617.4! 
6.2 6J 19.6 
73 4J 24 , 
66 36 19.6) 
tll.C 6.717.7, 
tl35 14.8i 

S O 43 17.4 
0 63 31.71 
14.25 3.4 56 . 
015% 33 283 
5.75 43 173 
133 45 _ 

33 63 3L7 
lLt 33 19. w 
037 20 83 
73 46 3.4 
(83 3.0 4.9 
85 4219.6 
- - 31.7, 
146 5614.8j 
176 36 4.9 
1.C 3.0 3.7 
33 33 19.6 
m 36 223, 
F36 27 8.9 , 
5^461327 


B416 


m 


1929 
4669 
« 12 


Jaa June 


6962 




0432 


W931 


37051 

3718 


0616 




142} 


Jul Not 
Not Apr 
Dec July 


POOS 


[3057 


2J3U ASDA Group a 

713 Scato 4 0BtdTd5OcLi 
63C AJ pine Group 1 Op, y 
36.0 MmerkaaDbL%.y 
143 Metavrwitoaiv 
205 taUne Hldgs. IDpy 
21576 krgvtl Group a 

55.7 Ashlmri Grp. 5p. — f 
7JC Do865p(NeUCvPf.y 

te Brt LForas5a. « 

iSitFrlQ ! CTiji 

11.7 Banks (Sidney CJ,y • ITS 

38J8afTCAXJ ,y 

17 J Baileys lOp, v 

9 77 (Sensoes Crisps 10a y 

725.0 Baisfotd Inti lOp.o 

775 9 IDqy 

251 JorthwitJolOp — fi 
125.8 8ral* Bros 10a- y 
5.21 Mrewmaker 1* — y 
93.4 BsdgenslOp fi 


0-3 3.10 
OJ 4.7 
26 3L7 
... 25196 
B24 5 8 3.7 
73 4.9 


Dec Jim 
ptemtw 
eh Aug 
Jan Aug 
M*. Do. 


FOOD, GROCERIES, ETC 


61m 


a 




October 

.oS&r, 
Ur in SO Del 


0.^ 231 4.9 

2 Of l.ai4.8 
G28q l.fl 66 

003 06^N«ot 

(3.0 1.7 ' ’ ' 
t43 2.417.4 
t3.0 4.9 5.6 
173 23 3.4 
35 LB 17.7, 

- - 6.87 


£?1<BV%1 6.4)83 


IrfEta 4.413.4 
12C 3.8 4,9 
120 4.4 4.9 
146 4.6 223 
67.66 3 * 56 
R43 5.6 
L75 22 3 4 
(Lt 25 83 
76S 93 3.7 , 
- 1086] 
u.t 0.7 3.4 

023c L6 
H3.01 Lfi 196) 
7% 4617.4, 
13.2* 0.4196 
LC 27 83 , 
1265 46 31.7! 

_ -.U-8 

33l LB 3 4 , 
GL23) 3.1 Z76 


Ocl Mar 

14.8| May Del 

" Oa M» S576 
Jan Juft 1622 
Feb Aug 4739 
Jaa Ocl 3629 
3635 

Jme Dec 3652 
Jan May 36S3 
Apr. Oa. 3661 
Apr. OcL 3660 
July Nov 3672 
Mar Aug 3678 
Aug Feb 5023 
May Dec 3715 
Jane Dec 3717 
January 5136 
3725 

MayOa «bi 
Mar Aug 3780 
Mar Aug 3752 
AprOa 3751 
MarAog S555 
Jun Nov 3753 
Sep Are 3757 
Octotw 3787 


16 33303, 
0.75 13 17.4J 
(9.C 3.3 14.8 
tt4.4 US 225 
215 16 3.7, 
7J82 6 W*3\ 

ta2.16 Jj223 

L4.7 33) 
Z0.75 0.HZ7.4 
, 264 2S 3.4, 

«88% o3uretH 

122 5a 3.7 


tl.O 

080% 


4.95 (Telford Grp. 10a y 
363 Tdesnetria 5p f 
2J631 THORN EMI c 

135.3 0».7pcCrPf9299.y 
12.4 rboege^.W.) 10p,.y 

lUni Tosmba Corpn. Y50. 
163 Trace Cormetm5g,.y 
44 4 Tunfiall Gnwp be. y 
4.56 *UCI.GnHJ|l5a.-,c 

49.4Unxiara V 

2446 Unitech lOp fi 

97.3 UU. Scionifn.... . a 
241.4 YGiairunemslOp. \ 

5 9c (Vis tec lp fi 

59 7Vol«Greup. -y 

U.8W5U1. Select 20o, y 

57 ^Wheliesale FHg lOp-yl 


478) 

3911 

ail 


— 27 S-1D 
TL65^ 29 4.9 
3 39 Lfi 3L10) 
' ' 1.0 83 
0.7 203. 

6Hj 5.5 89 
0691.0 20.6 
011%) 53 3W 

^86 
4J 3.7 

4.4 223 
L9 3.4 
06 4.7 
L4 

L9 56 
63 
22133 
3.8 14.8, 
tan) 
1 1 17 4 
06 3.7 

5.5 14.8 
6.1 5.6 
561 4.9 


77b 
25: 

we 

£25 

43 

847 

213 
405 
550 
128 

289 

51t KS35V 


27.C 
7% ■ 
15.* 
Q14% 

RU . 
T4.C 


103 
♦*75 
(5.7 , 
0.1 
16.0 . 
3.7 
15.9a 


Not Hay _ 

FttSepL 5860 
May Nnv. <158 
MayOa <104 
JanJnl 5038 
Aug Jan 3934 
May Hot 5937 
- 39B7 

Oajui vsa 
May Nor <400 
Nov. May 4008 
MayNov 4029 
JanJuly 4056 

January <099 
Jul Dec 4141 
<157 
Jot Not US9 
August 4178 
<179 
Aug Jaa <675 
July <182 
Jaarary 2201 
3336 
<183 
Mar. Oa 4213 
Dec June <212 
May Hot <217 
June Dec <259 
FebOa 4879 
Feb. July 4326 
June <337 
Seat Apr 1480 
AprOa. 4358 
AnrilOa 4377 
May Nor <396 
August S22 
Feb. Oct 4408 
Mar Jul 4431 
April Oa 14497 


HaBMfci, 

7.13 awrtbtrj&FaguL.Y 
126 Clifford Foods. — y 

47.1 Do. “A" N-V. — y 
666 Kranfck Mill lOpy 
11-5 Uhn'sHMgi IOp— y 

- PBalry Farm tori 25c. 

13.C Datapak Foods 5a Y 

4.62 EaglandUJSp. — yj 

15.2 fCrerest Foods lOjLrf 

235.6 FD-Fyffeslf5p.,-y) 

18.8 »Farepafc20p — rf 

4526 Fbber(AJ5p i 

739 3 Fitch lOTMl 20a- 1 

1122-oodlnds y 

2117J Gateway Corp 5p_. a 2Mfaj 
216. C 5<est5p 1 314 

6.13 Kioha Cra IOP- Y 
L»l rreai Ftt-Ksi 1*0.5— 

53.7 -eggs 20a-- v 

563. h HazJeuoodlOp,, fi 
L629J HllfedownHIdgl lOpc 

29.4 Hughes Food 5a- fi 

40.7 Hunter Saphlr. 2 

335.9 Iceland Frottn ltk), | 

19 8 Hsrael (Jack U4p-( 

37 J Jacob (W.&RJ.—y 

850.7 K»lk Sav* lOp — f 
6.39 Lees (John J)Ulp..Y 

129.0 Low fWm J 20o~- f 

86.9 Matthews CB) fi 

1L5 Meat Trade Sno-.o 

336.7 MorrHs*n CWJ IOp. f 
546Do.5fapcQ»WCr«.i 

lya’ tofWSAlBriSnOO Z32M) 
fiU5BJ Do. IfeglSFlOO — £38761 

42.1 IkhofeCVIrTTtnl.^y 
396 KOTBOTEGrcijp 10a I 

762.5 Northern Foods—, s 
5.95 Worihta’x Fds5p~ j 

226.8 #urtlnP*klOp,,fi 
3L2 Farit Food lOa—y 

79.6 ♦Perkins F00S — y 
5.9C Ptarmigan 12faa-V 

L55<i RHM J-T- a 

8.71 Weglra Health ^>_y 
41744 SalnsbareUJ.ZTq 

456.0 5al«eq<OrWlart.| 

29.9 shoprlte5p _y 

57 fc Wire Food GroSa.y 
38.0tSwheriaadHldp..v 

880.6 Tate & Lyle. _c 

300.6 Da 765p CkJbLPf- y 

4.D5 ra*mrs20p. 

11909 Tesco 5a a 

93.1 RorotnisLOp fi 

13.0 FTrettt 10a V 

955J Unlgate. a 

U89.fi United Btorfts,, 0 
321Do.Wnrts.f9U— 

16.6 (WarMI RgtertdrUpy 
321 Watson &Phfp IOp. B 

379.7tWessaoen UCou) OflSJ 


*w Hit* 

list ^24 2* 17 jj 
— tL75 1* 24,8! 
62 5J 14.8, 


118. a 5^17.4) 

3 Bra 

J4.95 62)225 
(9-2 33 14.9 
75 54225 
♦It 27^531 

10. C 241 3.4 
M.( 4d 3.4 
55J 7.417 


41 

273 



274j 

ny 




(22 27 85 , 
... 122i 6C 17.7 
29 *T©LMi 1.717.4 
♦F95 5.4 17.7 
5.C 21225 
*1.75 75 14 Jl 
011( 4.9125 
f ID-13 28145 
4.t Lfi 19. b 
t6.fi 26 245 
15 4,9 12_LZ 
05| 4J 19.6 
LS 3 A 
0.7 4 J 17.7, 
037% 2L3 17.4) 
17.* L9 85 
20 29 17.7 
F65 26 85: 
2J 4.9 3.4 
43.7 4 3.10 

hl-15 0.9 3.4 
52S 6-£ 4.9 


4.E 3.9 3.7 
045% O.fi 27.2 
8-6 3i 17.7 
«15 27 31.7 
l75fi 3.5 225 
7.23 6.5 S5 
L25 12 27.2 
35 2J 17.4 
U2X Lfi 135 
h3-2S 3,1 145 
13.fi 4.419.6 
T1ZS 4J 225 


£2S<iM 485%1 2713051 MreStpL I - 


April July [ 


Jaa July 
JlyFeb 
DecJly 
Dec Mot 
J an. Juft 
May Hot 
J uuJau. 

m3J Wf. 

Mqy Not. 
Jan Juft 


PU2 




Oa. Apr. 

Jan. Juft 
JaaJaft 

JotlJoI 

Aug.Feb.K445 


HOTELS AND CATERERS 


6.6C (Aberdeen StkSb-Y 
9.90 {Allied Rests. 5o-.y 
96X OU Cadre RuL... f 
33.7FrfuxUyHotefalCto.fi 
14.1 9darm«ylebOT3py 

39.4 Jurys Hotel Y 

23505 LadteokelOa—.e 
284J itaOTNOrtttlU— 

583 J Mt. Char latte 10a fi 

1425 Norfolk CapttJiaa-l - 

784.9 teem Moat5p_ J UU (822* 27) 4.9 

64.7 Do 7peCy.Pt.EL_y 241 7% 3.S 5.6 

39.4 Ifesort Hotels lfla..* 22fas 0,55 35 2351 
322 Ryan HotetelrSp, y 61 01147% 2914,8^ 
248J Savoy "A" IOp — j 8M s5J O.fi 17.? 

300 J 5takS IOp ..3 U7 tl,95 22 31.7 

2J124nnEt)iHi» Forte— re 34ll MJ3l32 


(27 12 ¥.7 
.33 0.17 0.4 3.7 

ss&aia 

^ ttSjS 15 1451 
34fa 1054 21 3.4 


January hsio 
MayNov 4596 
Jim Nov 1796 
Jan Ann 2637 

JfrlSee 3115 
OaJoo 
Jol Oa 3426 
MayOa 3510 
MayOa 3745 
JanJuly 3744 
FebOa 4890 
Art Sept 1474 
May 393 

Apr Sept 4092 

Apr- 0a. K316 


INDUSTRIALS (Miscel.) 


33 J AAFfnvs.7fap_,.y) 19SJ (Q65 3J 49 

265.9 AAH- filjSS 11,95 4.C 17.7' 

Ud5.1 APT 50.01 rtZ tftyj 1015c 42 5.9 

226.9 AGA AS K25. T£22^ 526% 27 245| 


ENGINEERING 


396.8 APV IOp fit 

153.7 ASW Hldgs. 5p 3 

8.3£ AT Trust jOp yt 

116 C Adrrest Group fij 

26.4 Awosoaee Eng.,., 

-HFAirsnip Inds...... 



46.9 AIM IOp 447 

279.8 AMI HBttA 20a- l fa 

30.4 JASD V 106 

124 frDa Bp Cn* Prf— v 183 
31.fi ftemson Bros. 10p_f to 

ltj kSSSteHlSa#'^ J 36fa 

9.91 MUnjinin 1% — y 1582 

35.4 AioaBJeriWl Uav 123 
77 J Ua'ikiWTmrlOal Z32 

M9.7 WHauiAB'ffSU231. £13£ 


55.4Allled Part Sa— I 

SMtaltimw... Y Ml 

5.9flMnkassadorSee5aY 31 

U.mmtxr find. IOp y 450 13J 4.fi 3J 

3.4Mbiba1grGiore2faay 5t uL5 3.4 

M^Smer Bns. &sJat 171 20 L6 3.7 

72 miner Grow Fret A- s »5% 4.7 1287) 

lLWApoHaMaaillltLy 183 R2£ 2b 85 

ll_»«rti»tft^aS3M 23 0.45 2 6 85 

U-faLArtey, yi 139 133 3.9) 24 


031%' 


S t 2713.2 
.t 1.6 85 
(3.(1 3J LL4 
8.1 10 4 5.6 
5.72 8 fi 14.8] 
(27 15)3.4 

55 7.(tiU2i 
5.C 5.3TT 
3.9( 2217.4 


,4-5 




May Oct 
NUr. OO. 
Jaa Joly 
June 
DrtApr 
Jan Jul 
Hay Not 

OcTapt 
not May 

FebJuly 
Jan Aug 

May NOT 

May *to* 

Jan June 
AprOa 

Mfmf 

Jan Aug 
Deeemcer 
J 
Ji 
Oct 


1445 

1496 

1 £ 

1537 

4731 

1656 

4123 

1498 

1502 

1511 

1539 

1560 

1564 

1566 

1557 

1573 

1584 

3996 

1593 

1590 

1460 

1377 

1648 


INDUSTRIALS (MfsceU-Contd 

mi !m*i m teS«-i|"sa*i6M 


HmM |s«te 

Qalu B it 

L2X ftrwoor Trtst IDa yj 
15.0 teoc fell Costa 20py) 

UJ teoc. Br. " ' 

333 Do.SpeCu 

SS92 Abdc Srft Ports— a — _ 

27t (Assoc. Energy 5p.i Sfi . 

4SJ BMK wA sjuin . 

Mfi ra W3ig 39 3.7 M» Aug (4796 

wl StaSiSzzIrS _M *43 13 1? I RR 


3L4 pffl-P Group 10p_yj 
!,«0i BOG Group — — afi 

168.1 BSGiaito- B 

I 87.1 BSS Group — y) 

7.WI BTR 4 

113J BTHVfrrnts., S 

3J62! STRffttaASOjaJ 
234.4 Baird (wm J50p-fl 

1S.C BartwGrp2Dp_i 
a 15.fi Bartfsw 5 




10L®5mtatesry)lQa.l 

80.*6*ryWdlOTg5tL-j 
MMMikXT lot: 05SLJ 
sCCbartesllDm 


fee terfd xd Md ,. — 
Jo9l 2.5 27.2 RovMOTggl 

S 6J 4JL14J *“ 

8% flif 14^ 

17^ MayNov 1675 
?85 - 1677 

Ll - October (4884 


« Rubber £L_-| 5U» tgl« 3.7 5-6 ^ 

Group. t 215S (6.45 «.C 4.9 NotJJot »» 

TpcOafidGkPLi Z2fi bSft 7.t 25 

.Z — c 310 Cl? 4.fi 236 FebApg MO 

SMtataa^ Mot"n« ^ 

921 $16.6 42223 Feb. Aw. ISM 
81 3-1 4i 225 0*a^ 17» 

464 I5.fi 43 193 Jan July 

112.fi 343.4 May No*. 11997 




Wg& 

Epwil 

2^7tBoyo<i PvL'A' IDp.J 

I a64B<>m.««wyl50a-j 

m ioOTtertakfi^l 

■WJZBraittwaitea 

103lferOTmOTr20p 


ztS 




9 34 Bridgend 6 

U8.C BrtdSrjMH* 
20 3 BrfdpoiSi 2tfcT? 
2222.4 Srirriry lots MZHL5- r 

mxesstf 


.._4.0 22J JanJuty 1733 

197s 3X 22 29.6 Aagost 1688 

15225 j SrNW ITS 
35m B63% 4.4 4.9 May Mot 5270 
273 T9.fi 21 225 Fi&Jrty 17« 

mTffTr T - -- . „ 283 (4.5 21 3.4 OecMaiOT0 

reniw r mL* ] fle.t 056c 23 9A JaAuJjrbc 1773 

tOJ Lt 3.4 «OT U77 

Mfcw - - 2L4 - *149 

"AS 7-3 2717.7 JwtoP U86 

Ul (6.35 5-3 3.4 Jan May 1788 
*1* F3JC 4.4 17.7 A"P« 

51 (L2f OJ 05 OecJnJy 18M 

31 0.7 3.C 3.20 Jsmry l«B 

6.t 2J3L7 FebtW Wl| 

Oi 20 1411 December 1819 

&5 75 225 JulyJra Vm 

642 5.1 3A Mot*» ®9 
454 35 85 IHcJoa IBM 
3 JI 4.1 14.8 JauOtt 1842 

2.4 22133 AprOtt 1644 

1.1 ZJ 145 Mot Aug 1H54 
6.75 3.7 135 *«_ ^6 

t7.C 35 85 jBftOtC lg5 
054 L6 3L7 Fra Sot 1866 
175 4.6 85 Junta* 

10.fi 4.4 19.6 Feb. Aug. US76 



7W 

1961 arePactaNOFFrl^ 7340) WH 

1 - ktaftBfflSfcjlFFrSJ 

UB-fi GSR AS1 

17-5fCl»fl4AnEt»a5M 
154.7 ^finwStlac20p_® 

55.0 Caparo lids la.,. P 

108.2 Capekrdnstries — ,y 
44,8Do. 8.4pcCraCvPf. 

355 KasstdyBro lOp.y 
W9M veathay Pacific 

17.4 C«*esdoo20p._ y 

13.6 C«LS>aertwidl|L-y 

TD5-6 CXvtertell 5p c 

- yCharter HoaseiOc. 

10.7 Kheaergate Grp. Spy 
1LC jCkteftatoGraSp.y 

U615 VChtaa U^A HKS5- 
4765 

393 CSayfilthe .y 

4.73 »CoatEdOcL5p_,. 

3.78 yCnterpeo Inc. StXOly 

3066CotoraU10a-^-# 

L87 iCamac Groop 5p_Y 

50.4 fosnuatty Hasptal y 

)£3B£XE£: 

13.4 Owl Stttioo-ylOa-y 

L22JJ Cooksm50p c 

30.2 Codder lAlaidlfljLY 

7.70 TCopyroore 5p- — y 
48 J Ccrtrell Parker *A'5p 1 
23 J (Cretan Beach IOp, y 

■ 27.7 Cosatt „y 


26^4 Qxrtury Pope 50p_Y 
135 Cowan deGrtTKat 

482 5eOa H^. ’- 

6 34 DSClOp Yt 

19 4 r Darby Grp- 5p — yj 
24.7 DaUpMn5p 3 


FehJIy 2160 
1 - 2174 

2188 

Jot Sep mi| 
June 2194 1 
I May Not 47361 

,^j^ m 

JtrFeb 2223 
MHBVVnovJuI 2233 
IbM 33133) Apr Del 2234 
125) 431 3.4 | Nov June 4760i 


7fl «] 6.0137 
17.^J 3JU 85 



^ i0p - 

;T6g^gUL 8iJJ-, y 

; m| 


137.: 


\&m 


410: 


rowuxtswzi 


31,7 %rfkt 
__ 225 tadJuly 
■..rail 2811 JaoJuiy 
1LC 3.E 5.6 July Dec. &4D8 
33fi 41 33 Fra Aug §415 

JSHW*S W 

. .J L2 2J 19.6 Fch. Jft. |Z447 

Aug-jOTp 

inaoa^g j 

33 Lfi 4.t 225 OctJuf 

House Creep M ltd 625 43 3.7 FebAog _ 

ss&IL Sia^a-i -arr ^ 

-lOT'l H 243 (8.73 4.9 133 NOT May 2517 

:Asrfc-10a3 .37 dli - 85 Jaa. July B50 

UT HJ 1 174 FBI fai 225 

lOp-y 12fau - - 9-85, 

I- a 30h (5.C 20 175< Jot Jnfo _ 

■* W-_ 5r< y jgdmjg 2^.85) J» July H431 

lotSw_y 
as IR£0 J0.. v 
IntJlOp y 

‘ l , 3 £?- v 

at? 


SSffil 

B'TediNV 


027; 4.fi 15.9 SraApr 2602 
■Pt4.fi 4.1195 J^ftb 2606 
2MBJ.9% 2214.8 Sep Feb 1432 
05fi 25 14J1 Jan Sep 2610 

Mj LL8 35 - AprOa KB6I 

■uH (352 4.C 17.7 MteAug >632 

£35fa)^B ■ H H 


19.9 


«sase*sL 

35.1 Bartons 5p_Z_ y ^3 
653 Do.TptSd I UM 

&j£S*« 8 r£!S 
SJ SS8?S 

^sssss^x 

Su j.:. y 

iss® 





^7.fi rwPtat-TIzi^J 

22C HbexHIcte. Y 

_ - «ejw»c»eAsasa: 

y 

El !J£SKi 

69L9 


^wJfe^tlftLJ 29 (20 93 3A Nov May 

lfHMgsJ5p j Ml 21 1* 3.4 Dec May 2648 

■ 273 t5i 27 3.7 Apr.Ang. 2688 
>Grp.20p_w 144 h3_2 3.4 Z25 JlyDec 2694 
_r3 15M (255 21 3.4 May Jaa 2701 

-£---3*3 WA 22 17-4 May Oct 2727 

__ Crp _ yj 223b 22 4.9 SepOTv 1389 

apian HJdgt— 8| 22J 6357 22 3.4 May Not f751 

W tlL2 4J 1AA Apr- Oct Z753 
HJ 7i 7A 3.7 JanJuly 4636 
22fi 7.C 42 85 June Nov 2738 

EJfJft&Y W (4.71 26135 Nov Apr 2764 

205 L4J 2fi Jot Aug 4789 

U7 6.1 7X 34 Dec May 2804 

W bL47 Lfi 3 7 FetAog. 2806 
lods. 5p_y 81 d2_3 35 3L7 MvOa 2817 

w«c! U?> XHI4.9 - 6m 


a iSKa 'NwMjft )» 

25 17.7 Feb Aug 1935 
72 17-4 July Oa 1938 
13 19.6 AagJn 19(8 
45 17.4 OeeJwt W« 
45174 MOTJ4U. 1950 
3fi 4.9 Apr Sep 1931 
64* 120.61 45 3.4 NOT Jme 1890 
1 « 85 7JM8 Feb Oct 1901 

01 . (65* 3-fi 85 NOT Jot 1910 
77 L7J 3.9 19.6 At « 

ITS «20E 1519.9 NOT Mar l«4 
291 16i 2fi 3.4 Maytav- LTO 

481 «36« 3i 3LM NotJM W73 

121 ♦- - 4*86 - 5»3 

Zl( 5t 32 3.4 Nov May 1978 

95 S.617.7 FOTAng 1979 

21 fa_! 4.9 Oct Mar 2003 

m] t7i 65 31_7 5ept Feb 2015 

22 m t35 15 3.4 Mar. Oct 

133( 45* 4.fi 145 MSepk 

- 27.6 

- 275 . 

241 Q32c 6.2 6.7 JidyDec b90 
137 495 45 3.7 Jan Aug ^49 

EDS rat 55 174 ‘ ' ' 

« 0205 4.0 85 
211 75 4.1 3.7 

441 84% 2- 13.2 

181 B2J 15 - 

5.7 35 3.4 
14.1 85 17.7 
6^10361 44 - 
7J) aLt Lfi 34 

5fa| 8- - 5-83 - S090 

144 A23 2C 195 August 13 78 

553 17.25 45 3.7 JanAag 2105 

21^ 21 lit 148 Od Apr 2107 

M 15.0 7417.7 Oct MiV <015 
133 t7.0 75 148 AprOa OZ7 

181 072 55 23 MifoJDfe 2130 
313 6475 25 225 Htnr May 2132 

1M 4JZS 35 198 

33 - - 1287 

144J 78 78 31.7 

511 9L25 35 254, 

' 29 




M U 42 13J Apr. Not 

■ Lfi 19.6 Iwsl mi 
■ 35 17.7 Jan Aug 2245 
■ 42 30J Apr Not ZZS 
■ 6.43L7 FebOa 2258 
■ 27 58 JOT* Feb 1390 

lisped 

_M 3JW8 F jS Pl ^ 

.a ti it ws s 

f ^P?.C 5.C 85 JaueOa 2318 

■ l fi 6 J 3.4 MayNov 
^kta.fa iaifiJl Dec. July 

■i mf 

Maa&S!8$k 



h09a 




Jua Rubber 3 


120 


__ Ss bi 

SSSSSSE**' 

6.71 KJmofo Hottse_ | 

044 JOo. WrrrtS. 

115 (Lodge Care. 

132 Aku FI nn & Ins. , 
357.7 loodm IntnJ Ion., i 

«i 




25 4.9 Oct Mot W42l 
■S*7»J 52 58 Feb. Juft 2825 
|-3 148 Mar. Sept. 2822 
|*3iS35% 5.C 148 April Oa 2823 
■■2-7! 5.9 225 tarJd 50541 
5J 6JM.7 FebSept 28371 
V-7 1 85 Jul Oct 2843 

fi 198 Jau July 2844 
38 3-1 4.9 Jan Oa 2848 

jy , - h 2853 

& F &r si 

In a | iftis&di 
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CURRENCIES AND MONEY REVIEW 


CURRENCIES, MONEY AND CAPITAL MARKETS 


Does the Fed want a weaker dollar? 


SUPER FRIDAY - with its host 
of US statistics - is now behind 
us and has left the market ask- 
ing; What does this tell us 
about the dollar, apart from 
the obvious short term answer 
that the currency is strong? . 

On publication of the trade 
figures for July the dollar 
immediately broke through 
resistance at DM 1. 9780 and 
threatened to establish a new 
trading range above DM2.00. 
Before the figures were 
announced the market was 
asking whether support at 
DM1.9640 and DM1.9400 would 
hold, but soon after publication 
the dollar was above DM2.00, 
even after - and some traders 
said because of - co-ordinated 
central bank intervention. 

It looked as though the dol- 
lar might be running out of 
steam in the high DM1.99's, 
and was drifting back when 
the central banks came in to 
sell at DM1.9950. This pushed 
the currency a little lower, 
where the market decided it 
was a good opportunity to pick 
up cheap dollars, creating the 

£ IN NEW YORK 


impetus to surge through 
DM2.QQ. 

The trade figures were 
unambiguously good, allowing 
the market to shrug off the 
implications of a slowing econ- 
omy and an unexpected fall in 
the August Producer Price 
Index (PPI). 

First glance at the PPI 
suggested inflation is not a 
problem, and the Federal 
Reserve could be tempted to 
ease its monetary stance, but a 
second look shows a very dif- 
ferent picture. 

The headline PPI figure fell 
0.4 per cent, but stripping out 
food and energy prices it rose 
0.5 per cent. There was a sharp 
fall in oil prices during the 
period, which now threatens to 
be reversed. This is, therefore, 
not a figure that will encour- 
age the Fed to ease. 

Other statistics tend to con- 
firm this. August industrial 
production rose 0.3 per cent, 
against forecasts of 0.2 per cent 
and a revised gain of 0.1 per 
cent in July. Stronger than 
expected production was cou- 
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MONEY MARKETS 


Frankfurt expects 
higher rates 


IF IT can now be assumed that 
the US Federal Reserve will 
not relax its monetary stance 
in the near future and that 
countries like Britain. Italy 
and Spain will continue to 
operate high interest rate poli- 
cies it tends to increase the 
problems of strong economies 
with low interest rates, such as 
West Germany and Japan. 

UK dsafjtog bank ban lending rata 
14 per cent 
(ran May 24 

The protection afforded by 
the European Monetary Sys- 
tem makes lira and peseta 
investments relatively safe and 
more rewarding than D-Mark 
investments. The German 
economy is strong, with 
growth in Gross National Prod- 
uct of around 4 per cent proba- 
ble this year. Inflation is low at 
under 3 per cent, but if the 
D-Mark continues to weaken 
against the dollar the risk of 
importing inflation will 


increase. 

Mr Karl Otto Pohl, President 
of the Bundesbank, made it 
clear last week he is unhappy 
about the value of the German 
currency, increasing specula- 
tion that an increase in official 
interest rates is imminent. 
There win be an opportunity 
when the Bundesbank council 
meets on Thursday, hut the 
political implications of such a 
move, at the same time as the 
Group of Seven prepares to 
meet in Washington, might 
cause a delay. Nevertheless a 
rise in rates is already dis- 
counted in theFrankfurt 
money market 

Japanese officials tried to 
talk the dollar down last week, 
with warnings about rising 
inflation from a weak yen and 
the possibility of increased cen- 
tral bank intervention. The 
Bank of Japan denied it is con- 
sidering tightening its mone- 
tary policy, but that was before 
the US trade figures. 
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pled with a higher than fore- 
cast level of capacity utilisa- 
tion, suggesting that US 
industry is ticking over at a 
healthy rate and does not 
require the stimulus of lower 
interest rates. 

We appear to have a situa- 
tion where the trade position 
has improved, the economy is 
doing rather better than expec- 
ted and there is no reason to be 
complacent about inflation. 
August US consumer prices 
will be published tomorrow 
and the year-on-year rate will 
probably remain around 5.0 per 
cent, although some optimists 
are looking for a figure as low 
as 4.7 per cent. 

Friday's rise above DM2.00 
was somewhat tentative. Stop 
loss buying orders at around 
DM2.0005 probably contributed 
to the currency’s surge, before 
profit taking took its toIL If the 
dollar can consolidate above 
DM2.00 the next technical 
resistance point on the charts 
is not until DM2.0260; if thfce is 
broken, it could it up to 
DM2.0440. 


This poses the question of 
what do the central banks do 
next? Tokyo was closed on Fri- 
day for a public holiday, hut 
the Bank of Japan kept np 
relentless dollar sales during 
the rest of the week- This suc- 
ceeded at one time in getting 
the dollar below Y146D0 and 
appeared to be aimed at insur- 
ing there was no threat of 
Yl 50.00 even if the US figures 
were good. In the event, this 
proved a successful strategy, 
but it would not be surprising 
if the Bank of Japan continues 
to run down its reserves this 
week. 

Other central banks - 12 
were involved on Friday - may 
feel a similar need, but with 
the US economy apparently 
performing so well there are 
some in the market who feel 
that the Fed has no strong rea- 
son to push the dollar down. If 
this is so it could lead to some 
interesting discussions at the 
Group of Seven/IMF meetings 
in Washington, beginning next 

weekemL Colin Millham 
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EOE Index P 


FI 295 

271 

!OJO 





FI 326.14 

R300 

1047 

1550 

3b 

19- 

5 

26 

n 31604 

FI 305 

1032 

1050 a 

73 

1520 



n 316JA 

FI 310 

inn 

530 h 

63 

U 

— 

_ 

n 316 -14 

FI 315 

IMt 

050 * 

414 

700 

— 

— 

n 316-14 

FI 320 

1402 

mo 

815 

9.20 a 

220 

13 

FI 316J4 

FI 325 

— 


281 

350 



R 316+4 

FI 340 

FI 300 



Ml 

L40 

73 

30 

6 

5 

R 316-14 
r 316.14 

FI 310 

382 

OJO 

311 

3 JO 



R 316J4 

FI 315 

1149 

0.10 

IMt 

4.90 



FI 316J4 

FI 320 

883 

400 

363 

7.10 

15 

1050 

R 316-14 

FI 325 

FI 330 


950 b 
14.80 

376 

136 

1030 

1350 

110 

17 

n 316.14 
n 31614 


Sep. 

89 

00.89 

Nw. 89 



£JF1 C 

5/FI C 

FI 345 
FI 200 

59 

60 

2 

24.70 


- 




S/FIC 

FI 215 

248 

9.70 

20 

10.30 b 


— 

R 225.73 

R 225.73 

S/FI C 

FI 220 

649 

4.70 b 

202 

6.70 


_ 

VFIC 

FI 225 

1443 

0.30 b 

275 

3.70 

— 

— 

F! 225.73 

S/FIC 

FI 230 

— 

— 

129 

L7D 

2 

270 b 

FI 225.73 

S/FI P 

V^P - 

FI 220 

468 

0.05 a 

269 

2 a 



R 225.73 

FI 225 

188 

0.60 

130 

3.90 

20 

5 JO 

R 225.73 



ore. 89 

Jaa.90 

Apr. 90 


ABNC 

Fl« 

138 

no 



13 

3 JO 

R 44 JO 

ABN P 

R45 

79 

150 

fees 




R 44.10 

AegonC 

FI 120 

200 

0J0 

n 

ft ■ 

re. 


FI 112 

Ahold C 

Ahold P 

FI 135 

FI 125 

30 

150 

S 

7.10 b 
3 

- 

- 


AtaoC 

FI 150 

383 

2J0b 

60 

5.7Da 

13 

9.10 

■ \ ■ m 

ArorrC 

. R« 

Z70 

150 


350 

10 

400 

R 5850 

AraroC 

109 

0.70 

250 

36 

4J0 

H 6330 






.... 7 . 


re—— te, ' 

R S3 .70 

H.V. DSMC a- . 
H.V.OSMP * 

R 140 

220 

000 

26 . 

300 

. 2 

7 

• R 127 

R325 

14- 

■ 2__ 


,.4-20 :: 

-■203. 

630_ 

T1 127 

EfeeviaC . 

+IHD 

163 • 

22D-- 

n 

4.90 



FI 79J0 

EbevlraP 

R80 

10 

2 

107 

350 

— 

•re 

FI 7930 

Gta-Broc-C 

FI 40 

1S4 

050 

360 

1.70 

44 

200 

R 36 

Gia-Brot p 

FI 35 

75 

000 

71 

L7D 

18 

240 a 

R 36 

HpogovensC 

FI 100 

781 

240 a 

214 

7 

22 

950 a 

FI 95 JO 

HoogovasP 

KLMC 

R95 

FI 55 

272 

413 

300 

160 


6 

3.70 b 

110 

27 

7 

5 JO 

FI 95 JO 

FI 5430 

KLMP 

R55 

136 

M 1 

250 

57 

200 

15 

350 

H 5430 

REDLLOYDP 

R 60 

FI 92 

114 

10 

60 

90 

2 

450 

3 

300 

R 5*00 

NatKetLC 

FT 75 

163 

1-10 

320 

3 

133 

400 

R 7200 

Nat Ned. P 

FI 70 

no 

000 

215 

1.90 

3 

250 

R 7260 

PblllpsC 

FI 45 

546 

220 

992 

3.90 

91 

5 

FI 46 

PhlllpsP 

FI 45 

216 

0.80 

77 

220 

134 

3.40 

FT 46 

Royal Dutch C 

FT 140 

1638 

13 

598 

13.70 

23 

1650 

R 153.40 

Royal BotchP 

R 150 

239 

3J0 

4 

5 

15 

6b 


UnllorcrC 

R260 

468 

3 

226 

6.40 

55 

950 

FI 

UnileverP 

FI 160 

147 

3J0 

84 

630 

28 

7-20 

FI 13ft 79 

VanOmroerenC 

FI 40 

— 

— 

163 

220 

33 

350 

R 3600 

WessawnC 

FI 90 

100 

uo 

15 

200 

4 

SJO 

FI 83 

WessarwP 

FI 85 

134 

3 

14 

4 



FI 83 


TOTAL VOLUME IB CONTRACTS ; 58.952 
A “Ask B-BhJ C-CaD P=Pat 


LONDON RECENT ISSUES 



EQUITIES 


F.P. 

F.P. 

FJ*. 

F.P. 

F.F. 

F.P. 

FJ«. 

FJ*. 

■6ft 

F.P. 
F.P. 
• F.P 
F.P. 

6ft 

F.P. 

FJ». 

F.P. 

FJ«. 


f 

5$0 

50 

t 

105 

105 


S8 

COO 


22/9 1 


ion 


92 

& 

& 

u 

104 
60 
4ai 
76 
5 13 
51 
25 
475 
85 
122 
40 
1S6 
118 
265 


84 iOUtnore 
775 iEUfl 

48 fansagWararts , 

456 MltsnUja Elect OP.Y50.. 

71 MurnvEnterarlse 

500 Ktb. American Gas toxTst_ 
« ^c fflcPrcg>. h W .TstlOa_ 

17 Do. Marram — 

340 PresIdoOn “A” 10c 

.55 Ridanoed DQ A Gaf 10p— 

111 KsMUnUEsDln i 

. 30 [TR AsstraBa tnv. Wrints_ 

63 1 WPP Warrants 

115 UwestatetfrSeaffBMJOB 
23B hYtetsMre Radio NtaklSp 


016% 

1079 

(EL5c 

b30 

S5 


2.9 


to 


CO 


36a 


5.7032 

22 So 


FIXED INTEREST STOCKS 


few 

Price 

£ 


105c 

loop 

2 

loop 

10to 

UM 

100c 

♦ 


1994 

100c 

JSS 


Patd 


F.P. 

F.P. 

FJ. 

F.P. 

FJ. 

FJ. 

FJ. 

FJ. 

FJ. 

F.P. 

FJ. 

FJ. 

F.P. 

FJ. 

FJ. 

PJ. 

FJ. 


UeS 

tame 

Dare 


W 

2817 


2V8 

ion 

25/7 


1989 


High 


irwp 

uS 

107p 

"S 

100 

107 

103p 

106? 

121 

138a 

Wlp 


Low 


105fl 


% 

unfa 

119 

I07p 

uofaa 


Stock 


iartnere Ao. Secs. Zm Nv Pf 5p 
teWdl7fapOleOO.PL £1 _______ 

IxxttincBfancCv. Pf. 

*55a2ocwjidjf5p 

enreagcdOpmtiBlty TstteUraLn 

ixrioqSecs.8fapcS.aa.Pf, . 


gOp 

fctenj EaL 2m Cr Ura. te.1994 

TR 




■HM5saJpeCrLiil994“ 
N- Eateex lias Ln 2004 


»8-25pOrJhLPf.l0p- 


Gksteg 

Price 

£ 


RIGHTS OFFERS 


bat j 
Price 1 

Mon! 

Latest 

1989 


Oesfag 

Price 

P 


0 

85 

OP 

HO 

Date 

HW 

UbM 

Uar 

Group 5n.. 


40 

4M 

20 

65 

Bll 

Kl 

m 

FJ. 

1 


5dm 

5fapm 

Zfapm 

60 

£xptenKMpTSp 

JireflffiFl 

5 8 

k 

20 

225 

NO 

HU 


* 

B 

Gute&Vb*5p 



115 

: mi 

3IV9 

34pn 


4 


a«mmnscddMdradh 



80 i PTKiwte orwher cffldaj* 
synteBfcrl9BMao&mIW 
nffldal efll BBta.W P» Fame 


«ratetfra.mid« prio-tt In ansdloi vfo vtoranbaUai mow or 

Wfajmn retoti Unified srartties marker Official Lotaen ItatoaD lodansinraats ereJUanere,* JAW- 


BASE LENDING HATES 


- AMBa* 

Umltuvxi 

AttMTnt Baric 

AIDsfirtt Barit 

• Hoqtasbackr 

Aaodzta Cap Carp ___ 

MMjSak 

tB&CkmkBri Badt_ 
Baik of Ban* 

- Bn&BOaoVbma- 

Bariftvoafin 

MMI&CUB- 

Bnlaf^gii 

Bata of Mari 

Bata of hrita. 

BMriStattM 

BtatMBakPU- 
BrttBkofWdEast 

• BranShiofcjf 

BotaeslMeTst 

. CLBstitafcriaod 

9ttariataeBtak 

OlltakU 


% 

14 

W 

14 

14 

M 

14 

24 

14 

14 

14 

14 

14 


QbMetbntsBata-. 14 
B*tabfeBata_ 14 

CMOLBUiast 14 

CtHipgaflyeBata." "14 

Coaffi&Co . . M 

Qpreshpriara 14 


tateBrtni; 

Iki-alair h 

Eqoatorial Bank pic 
EabrTnftUd— 
ftada{&Ga.Brt. 14 
FMKattaaiBaritnc. 15 
:i«4Co._ 14 


M 

14 

14 

Mb 


14 •Rotart 
14 fttet 

M Qntata 

14 •GritaeaMalM. 

14 KFCBtafcric— 

14 •Harirabta- 
14 Haopdfaltat! 

14 Berfotarie&Cesfe 

14 •funsnori 

14^ CKon&tb.- 

34 Bongbnp&Stanta 14 

14 •ItopoUtaKfa&Sota- M 

34 LimritBata ; 14 

Doojasfita 14 

BatalU If 

Bak 14 


JlosABtatlflg-. 

Hal Bk. of Kewait . 

MWeriffliester- 
Northern 8adtlbf 
NonricfcGflLTnBt 
PHWTtariplMtal. 14 
ftovfodal BaaftPLC — 25 

R.btaari&Sns 14 

Bodw^tx Crate — 14%. 
BoyalBktfSxthni — 14 

- BoyriTiustBata 14 

• Smitli&WtUai5aSecs.- 14 
SairiadCtotata— . 14 


W 

TTO 

14 

ItetfdBk of Kuwait— 

14 

M 

UnteiMtoWBata™ 

14 

U 

- Uflitj Trust Bank Pk 

M 

14 

Wettni Trust 

14 


WotpjcBjBkCarv. 

14 

14 

WbtouflUnto 

14 

514 

14 

YortoeBata 

14 



i Mmters of British Hereto 
Banking & Securities Booses 
Assatiatioo. * OepasH bow 5.9% 
Sunrise 83%. Top Ifer-dO.ODB + 
Want aocess 128% fHortiwe base 
rate. § Demand taepitot 9%^ I 
14m- 15% 


JOTTER PAD 


CROSSWORD 


No.7,040 Set by TANTALUS 



, . ACROSS 

1 Latvian capital has. party 
— no going back to dance 
<8> 

. 5 Extend a feast (6) 

A Well known tmsrotxx ot a 

pope’s housx&xM (8) 

10 Cycles with friends entex- 
taining journalist (6) 

12 Gazne -T lost stunidtr bv 
the river (9) 

J8 ^^^together^) 

16 Mo le may thrri • frrirA g 

tumour (7>- -f- 

19 28 reply (7) - 
21 Girl gring to hospital for 
course- (4) . 

24 After that time , it jg 

with invoice (9) ■' . 

27 Doctor r tense seeing 
mechanical device in 

■ water (g) ; 

28 He rebels noticing Greek 

always after 

29 Go to toddst centre ® 

30 Aware; tennis team 
Played, but not early (8) 


- . down 

1 2? not accept rnbblsh (I 

2 Medico In bad weather 1 

- a risk (£) 

3 Leading dealer felt 
earthenware (5) 

4 Love to share this speec 
.6 Gentle inhabitant beo 
• chief of state (9) . 

■ • 7 Harsh demand once ata 
Is on <8> 

. ® Underworld display ca 
ctmfirtion (8) . 

11 Tbne at achuol tor tech 

. e^resskm^ 

- 15 Inaaent teaweTimv atv 

"SW ® 1 £i ^ ht **■ » 

. fist (g) 

18 Filing lores cricketeEs 

- -*® Some let^ idifldren deals 

metal (4) 

29 S3 £?**** Atm aac 

boat (6) 

• ® Wne from Irish count 
taste first (6) ■ 

Qnlck writer (B> -. . 

ssluttan to last Satnrd 
win be pnUj 


»"inre ut winnii 

nn *aT September aq. 





































































































FINANCIAL TIME? MONDAY -SEPTEMBER 1ft 198? 
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ttcr' 




W, 




I® 


1 


£S 


2E5 


s 




m 




vr*»* 


as 


& 




Tfl 










U 





m 



m 


4,450 3M 
LUO 780 
1.480 975 
999 770 


32? 




LSSO 
7.400 
1240 
3,720 
1.300 
4.730 
L440 
1.090 
L460 
1.990 
917 . 

4.600 
LMO 
L360 
2.530 
1,710 

2.700 
1,850 
1,120 
L400 
1.210 

979 
LUO 

3.800 
L840 
2,290 
L250 

5.100 
L170 
L730 
L370 
1.980 
1,970. 

IMS 

4450 
1,170 
4450 
2210 
LUO 
1820 

2.700 
U60 

1.100 
2270 
2.100 
5.640 
770 

4630 2,190 

980 
1.130 
L200 
LSW 1,M0 
1.510 97V- 

4.700 3418 
U10 1,020 
3420 2.020 

2480 1,070 
L900 LOW 
3.620 2.760 

17.800 15.000 
1306 7 IS 


ffl 


rrr 




i 




m 


iftflir 


tft? 


m 


m 





m 


i.'/uvJK 


m 


CANADA 


Mm Stock Mgh Low Cf4#» Chug Mm Stock MflU tM Oom Chng Mm Stack MgB Low Qoh Chng 


m 


nr 




20® Conn) B *13% 13% 134+ 4 

ZZ757B Corona At J8% B% 8% + % 

l SOU Crown* SiS’i 13% 13% 

MOflBCrowmA! Kit 6% 0%-% 

129*0 Danium A *9S 489 489+ 9 

28TB Denson B t <70 405 470- 5 
C50 Darien SID* 10% 10% - % 
4837 [Moan A I SS% S% 5% - % 
asm Dotaeo $26% 38% 28% - % 
IlfiTS D 7mt* H7% 17% 17% 

190*0 DomtB- 914% 14% 14% — % 
15900 Dunregu 0 115 14% IS + % 

1800 Ou tan A K£% 28% 28% 

MSI Byte* A * 11 % 11% n%- % 
20E-t.ni *77% 77% 77% 

T0S4C3ECM Bay 118% 17% IS - % 

8 Emeu 311% 11% 11% 

3430 EmpkaA l SW% 10% 16%+ % 

6160 Enfield It 7% 7%- % 

6800 EqvflySv A <25 415 425 

790FCAM 310 % 10% 10% — % 

3SETFP1LM 36% 0% 8% 

1500 Rn Trees 13 11 10 

48199 Bcnanta 337 36% 88% 

500 tad Ina A $19% 18% 16% 
too Fed Plan 313% 13% 13% 

225283 Riming L *14% »% u + % 

£00 FUxrethA » 39% 0% 9% 

so Fonj cm* naa ira ins 
300 Fans S2Z 23 23 - % 

7200 Franco a *11% 11% 17% 

112 GW UM SM% 24% 24% 

2000 GeMcM 305 305 305- 5 

8188 Sandal 37% 7 7 - % 

HOGOMbA $21% 21% 21% - % 
1700 G Tratco p 321 21 21 - % 

20820 Gtamtt 100 106 107+ 1 

48530 Golomrp 7 430 420 430 

5230 GUd K Mtf* 38% 8% 8% - % 

2225 Grafton A ( 18% 9 8%+ % 

3S200 Oranges 208 278 280 - 4 

900 GL Group 320 20 20 

5300 G!W Uteco *18% 16% H% 

430 Groytind 829% 29% 28% + % 
37541 QnH Has 315% 19 13% 

21100 Haley *8% 8% 0% 

5850 Harris A SS% 3% 5% 

1200 Hewlur *27 27 XT 

TOO* Mayas D 315% 19% 19% - % 

24190 Haeatntt 329% 29% 29% + % 

37710 HomtO 314% 14% 14% 

11008 Hcnmor Sts% 13 13% - % 

117307 Horsham f 39% 9% 9%+ % 

452 H BayMn a *8% 8% 9% - % 

7977 h say Co S30 35% 3S%+ % 

303317 Iraaseo L 337% 37 37%+% 

108814 Imp OU A SS9% 90% SO - % 

191534 loco 340% 39% 40%+ % 

8900 innopac 310% W 10 - % 

176® Iran Qly 324% 2*% 2*%-% 

10770 Intoitwma 5*7% 40% 47% + % 
1100 In* Grp £23% 20% 20% 

32425 Ipsco ST* 18% 19 + % 

8500 tvaco A t 312% 12% 12% 

28500 Jannocfc 318% 18% 13% 

1098 Kwt Add 319% 19% 19% - % 

22136 Lanaa 324% »% 24%+ % 

196341 Lae Mnrs 311 t0% 10% - % 

1223 Latargs p 522% 22% 22%+ % 

23350 LakSaw A 320 % 20 20% + % 

188SB2 LakDw a I 320 19% 20 + % 

2502 Uuxr Or 8 «S 9% B% - % 


8900 LflwanM A ST1% 11% H%- % 
2*30 LoUaw Co fM% 14 14 

2006 Lonvatt *B% 82% Hit- % 
1000 MBS A B6% 25% 25%+ % 
aamuDSB 324% 24% »%+ % 
48600 MiG Kanztt *4% B% 0% 

47900 Udan H X Sl3% 13% «% + % 
lino Mein HY I *11% »% t1% 

137871 Uaamlltn 319% 19% W% + % 
10250 Magna a r SC MS »i%- % 
MM Manama I 317% 17% 17% 

615 Mar* Has *9 S% • 

3540 Memoiac 310% 10% % 

6854 Matall M M3% U% 13%+ % 
6000 Mdlnd tty 89% 9% S%+ % 

42970 Mkmwa *18 17% 17% - % 

15300 Mitt* Corp 385 350 360- 9 

31280 MOMon At 836% 38% 36%- % 
i460MobOflB *87% 37% S7%- % 
1*5102 Moore »7% 38% 36% - % 

>100 Mincaeho Z» 225 230 

B19B1 Nat Bk Can *13% 13% 13%+% 
3000 N Suatoata 77 77 77 

700 NeWTai EM 819 19 19 

12260 Noma A SM% 14 14 

34425 Noranda F 915% 14% t5 

130*03 NoramU *25% 25% 5S%+ % 

3S604 Nerean 525% 29% 25U+ % 

7300) Moral At *23% 23% 32% - % 
0*200 NC OU« 322% 22% 22% 

82510 Nor TW *24% 23% M%+ % 


831S9 Saagrem *M% 99% * - % 
48698 Sean Can *14% 14% 14% 

2S4X ShawC B f 312% 12% 12% 

7081 Shall Can *41% 40% 40% - % 
35340 Shtntt 113 12% 13 + % 

6600 Sonora 180 180 160 

280098 Souaun 382 % 31% 32 
22800 Goar Aara I *12% 12% 1S%- % 

106)6* SMIep A *22% 22% 22% 

10988 TCC Bav *11% 11% 11% 

122908 Tack B I 323% 23 23%+ % 

4000 Tombac A *11% 11% 11%+ % 
OKBTenaMn 42 40 40 

369146 Tor On* Bk 320% 20% 20%+ % 
28*0 Ter Sue 329% 25% 25% 

20400 Tester B f *33% 33% 33% - % 
67700 Total FW 130% 29% 30%+- % 

05313 TmABt U SIC 13% 14 + % 

107541 TrCan PL *16% 10% 18% 

40450 Triton A S2i% 21% 2i%+ % 
T7191 Trtoiac K% 8 5%+ % 

29050 Titzae A I 828% 29 20 - % 

13590 Trtrac B 530 29 % 30 + % 

350 UAP A S18 IB 18 

10100 Unfcorp A *9% 6% 8% 

7KX7 UnlgwaoB I 436 420 430+ TO 

400 Un CaiWd *21% 27% 21% 

7231 U EMprua 311% 11% 11% 

1GB2 Un Corp 338 % 35% 33% - % 
51330 verity C 305 285 335 + 5 

14(00 Viceroy A 386 380 386- S 

8400 VMaovn I *18% 19% 19% 

24850 me Bt 815 14% IS - % 

7&800 WeKHKWd 816% 16% 16% “ % 

SOOWslFrasar *18% 18% 18% - % 

UUS7WcoaerE S»% 18% 19% 

1374 Weetmin J9% 8% 8% 

4678 Weston *42 41% 42 

4139 Wooded A 295 2B5 290- 10 

I- No rndnp righto or mUM voting 
rlghw. 


82510 Nor Tal *24% 23% M%+ % 

125$ Nontipat *8% 6% 6% - % 

714741 Nova f *9% 0% 9% - % 


600 Now* *12 12 13 - % 
3411 Nowxo W *m% 14 14 - % 

1100 Numac * 10 % 10% 10% - % 

11500 Ocelot B t *W% U> 10% 

1600 Omega Hyd 205 255 285+ 10 

3250 Onex I *15% 15% 16% 

19389 Osfcewe A I *29% 2&% 28% + % 
23727 PWA Carp 918% W% 18%+ % 
34900 Pgartn A 1 *8% 8% 8% 

11980 Pamour *8 6 6 

2205 PanCan P *36% 28% 28%+ % 

22S0 Pegaana 511% 11% 11%+ % 

16651 PJawt A I 120% 20 20 - % 

16030 P-oneor M 78 79 78 - 2 

4963+4 Placer Dm 518% 17% 17% - % 
172® Poco Pei IB a% a%- % 

104854 Powr Cor t SW 15% 15% 

1900 Powr Fta $19% 19% 19%- % 

3E700 Prtnrtflo *8% 9% B%- % 

234D0 Ouebcor A 517% 17% 17%- % 

153434 Rengar *7 8% fi%- % 

34100 Rayrock I 18% B 8 
131 Rd S ton ha S 532% 32% 32% 

B2BOO Hcmtoanc® *20% 20% 20% + % 

5700 Rspep I 512% 12 12 - % 

000 Rio Algora 525% 25% 29% - % 
34*34 Rogerm B I 51® HH 1® + % 
1200 Roman SW% 10% 10%+ % 

192273 Royal Bn* 545% 44% 45% + % 

16200 SHL Syw 110% 10% 10% 

000 SMC A 1 »% 8% B%+ % 

IlSOStL CemA I *20 19% 19% -% 

1® Samuel MT *19% 16% 15% 

6000 SaekoH SQ% 13% 13% 

531707 Sceptre 15% 6% 8% 

58300 Sctuwidm A 126% 20% 2B%+ % 
1700 Sait Paper sia% w% is%+ % 
<1540 Scone 1 5U% l«J 2 18% 

200 Sconce 519% 18% 19% + % 


MONTREAL 

4pm prices September 14 


125 BombrdrA 
*7023 BomtrdrB 
191969 CB Pak 
9300 Cambtor 
1150* Cascades 
156® DomTxtA 
5975 Memorec 
BS929 NatBk Cda 
7*29 Mover ca 
3*520 Power Ctup 
9896 Provtgo 
21® Quebecor 
9G8S VMeotron 
Total StUU 5.636J73 


SM% »% 
516% 16% 
520 % 20% 
*13 12% 

*06% 06% 
117% 17% 

110% 10% 
113% 13% 

112 % 12 
*15ti 15% 
*09% 09% 
115% 15 
516% 16% 

shares. 


20 %+ % 
13 + % 
06% 

17% - % 
10% - % 
13%l % 
12 - % 
15% 

09% - % 
15 - % 

ia%- % 


U. lE 


43IU 
I499J2 
Z1534 I 213. 



(mm on pa 



Sto. 

15 

Sep- 

M 

17338 

8464 

1733.0 

843.7 

43545 

434 IB 


00.95 19229 293M 
380.94 3807 35U4 
46878 47L83 47L86 



22H3E 


TKMMHG ACTIVITY 




.soils felt Stan 


_- 236. BIO 150799 177778 
_ 13.428 12796 14.921 

- 130.937 142.031 159.935 


ebsessbi 


Aug 25 Aug 18 


339 3.44 


1JHL8 C29/8J 1412.9(7/4) 

875 J, (29/0 6524 Of 41 


440.76 01/9) 2195 (2/1) 


6700.70 05/91 551950(4/11 


35665 02/7) 275.49 (27/2) 


8153(18/4} 7233(4/1) 


540.9 01/9) 417.9(4/1) 

125.9 (6/9) 97 J (Z7/2) 


685.92(8/9) 535.78 (27/3 

20527 (8/9) 15957 (27/2 1 

1657.61 IB/9) 1271.70(23/2) 


3309.64 05/53 | 2093.61 (5/6) 


73444 01/8) 577.49(28/2) 


3514043 (21/8) 30183.79 (5/1) 
265948 (21/a 2366.91 (6/1) 


2704 2694 

2095 209.0 


687.06 I 66015 


141141 141140 


ILtoJ] 


CANADA 

TOB0HT0 


Sto I S® | Stp I Stp 


NEW YORK ACTIVE STOCKS 

Sods Coring Change Suds Caring Oaoge 

Friday tad® price on day traded price on day 

&OH 4W.90O 44% + % Gen Motor* 1,952,700 49% + % 

AnT AT 3499400 «% + % UAL. L937JOO 279% - % 

GraEtactfic 2,736700 57% + 1% UaChtp 1913.500 34%+% 

Aar Corp 2.155,300 75% - 1% Eacuna Kabk 1.005,100 47% - % 

IBM — 2,053400 U5% - % Ford Motor L 773600 52 - % 

Bwaatoai® all todkcsmoOenpL KVSE All Cgnnsa-50; Standwd a® Row's- 10: md Toracda Cbnporita 
and Metals - 1000. Terumo lodKa toted 1975 and Montreal Portfolio 4/1/83. t Excluding bonb. 
* Waa ria l, pta l)UDUe% Hnaodal and Tramportatlta. (O Closed, la) UunllaMe. 


SOUTH AFRICA 

JSGoM 128/9/78) 15634* 

JSE Industrial (28/9/78) — 2727.0* 


Madrid 5EC30/12/B5) 1 32442 32743 


SWEDEN 

Jacobson & P. 01/12/56).— 43574 43664 
SWITZERLAND 

Swiss Bart tad. 01/12/58)- 804.4 799.0 

WORLD 

MS. Capital tali. Q/1/7TB... (a) 527 2 

f Subject to official recalculation. 


irfiiimi) 


27 LA 0/9) 2084 (3/1) 

2104(8/9) 166.7 0/4 


68746 05/9) 467.17 0/1) 


I 420 S 2 ( 13 / 9 ) 103069 M/ 1 ) 


16854(3/8) 129L0 05/29 

28384(25/8) 19614 0/1) 


328.93 03/91 268.61 Q/3) 


4660J 06/8) 3333.9 0/1) 

8296 (6/9) 613 J. O/U 

551.2 0/8) 4076 03/6) 


m 


m 






m 


•Wr+to 1 




j — 




6.200 3,940 TDK 



TOKYO - Host Active Stocks 

Thursday September 14 1969 


Stock* Ctoslng Change 
Traded Prices on day 

Nippon Steel — UL5m 787 +1 MW - — — 

SakHtri Houee — 12^m 2.<60 +40 Kot» Stool-. 

Nippon Soda . 100m 1.300 +20 KHI 


Stock* Closing Change 
Traded Prices on day 
84hn 1.150 +10 

64m 723 -1 

BAn 1.070 + 20 


Shokusan Jtrtaku 96m 1^00 +30 Hanshln Wwya - SJSm 879 + 27 

KBuma SLOm 1.620 +80 KswasaW Steel - 6vJm 830 0 





Base values of all Indices are 100 except Brussels 5E and DAX - 1.000 JSE Gtrid - 255.7 JSE 
Industrials - 2644 and Australia. All Ordinary and Mining - 500; <d Closed, (u) Unavailable. 


Travelling by air on business? 

Enjoy reading jour complimentary copy of the Financial Times when 
yon are travelling on scheduled flights from. . . 

...AMSTERDAM 

with British Airways. British Midland . Canadian Pacific Air. Finnair, 
KLM, Luf t hansa . Pan -Am. SAS, Singapore Airlines, Thai Airways 
International, Tiansavia 

. . . ROTTERDAM 

with NLM 

FINANCIAL TIMES 

I4JBOT* % lid Vital |% Nl toVaPIl 







FT hand delivered in Belgium 

At ihe start of every working day at no extra charge in 
Belgium, if you live or work in the following postal districts: 
BRUSSELS— 

1000, 1010, 1020, 1030, 1040, 1041. 1048, 1M9, 1050. 1060, 
1070, 1080, 1090, 1 100, 11 JO. 1 120, 1 130. 1140, 1150,1160, 
1170, 1180, 1190, 1200, 1210, 1410, 1420, 1620, 1640, 1S00, 
1900, 1920, 1930, 1931, 1940, 1950, I960, 1970, 1980. 1981. 
1990. 

ANTWERP— 

2000, 2008, 2018, 2020, 2030, 2040, 2050, 2060, 2070, 2080, 
2100, 21 10, 2120, 2130, 2180, 2200, 2230, 2232, 2600, 2610, 
2710. 

GENT — 

9000,9110.9820,9831. 

4000^320, 4200,4400. 

BRUGGE— 

0 Brussels (02) 513 2816 


FINANCIAL TIMES | 

EUROPE'S BUSINESS NtWSPAPEA = 




v $ See the 

r Y 1 • 


For an illuminating view of whars going on— and why-in international business; 
finance and politics, you've come to the right place. The Financial Times. The FT 


provides eye-opening coverage of events that often escape the notice of other, less 
fumed- on papers. Thai's to he expected; since 1888 the FT has been lighting the way 
for people who know that knowledge is puwer. if you're an occasional reader make 
the switch -order your personal subsaiption today. 

In the UJS. call 1-800-344-1 144 . In Canada call 1-800-543-1007. 

financial times 

M Eittl (SOh Slaw. New Vcri. N V 10022 USA 


BOTES- talus 00 UB* PV *re as (justed 
ob Dm Individual eKkanget tod are last 
traded prten. (d) HPM i U kWd. 4 Doallagi 
wHMKted. to) EX dMdtod. a Ex saip 
bow. xr Ex rights, xa Ex »IL 
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FINANCIAL TIMES MONDAY SEyTEMBER IS 19^. 


4pm prices September 15 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


12 Mona 

Mgn Lm 3m* BN 

36% 2)1, AAR 44 
ID 8% ACM n 1 01 
lis, io?ACM!n 120a 
10% 81* ACM M nl 01 

III* 10 AC*4Sel26 
9% 6? ACM53 1 01 

18 llljALLaO 12 
4 1« 3% AMCA 12 b 
6% 4% AM Ml 

33 1< 20? AM In pi 2 
90 40 AMR 

7? 3*1 AflX 

441, 351* ASA 34 
22 1, 15% OV* J4 
68 44 1* AMI ail 1.40 

IS? 13% AOiBCn a 1 
U 71* AemeC .40 
Sit 6 r j AcmoE 3Z 

34 T S0% «CWI 

17 Ml, AaaEx 1.52 b 

IIS «% A**® 

19? IBS Ad oil D» 1 84 
21? 19% «oO pi 2AD 
m 7% AMO 
38 28 V AMD p f 3 

13 1, S? AdveoJ .12 
60S 46 A*lnU IrB 
1* tt? AMP? 

231, 15% Minin 68 
4 % 21, Aitosn 

4BV 37 It AirFrd 132 
37% 17 AirWrt 00 
23% 14 Align 
20% 18% AJneas® 2.40 
25 21% Ala? pC. I3« 

10 8% AlaP dpi 07 

ea% saUAJaPpf e 
107 102 AlaP pf 11 

08 80% Ala? pi »J8 

30% 13 AbkAlr JO 
23% M?ABnyln JO 
*9% 32 It AUxkto .36 
38% 24% AlbCulA .36 
55 32% AUrtsn .60 

25% 19 Alcan » 1.12 
33% 23 AtcoSM 76 
29% 22%AtaxAlx I 
77 65% AtaOT 

1(0% Gfl% AlleyCp 1. 1331 
3% 13-32 wlAlglm 
5% R-IBcJAJgl pr 
15% 1% viAII pfC 

41% 24% AlgLud 18 
35% AllflPw 300 


Pf Sa Obh Pm. 

. YW-E lOOeHfgtt Un> QtxdeCtoe* 

-A-A - 

US 118 3»S M 34 - % 

11. 187 9? 8? 9%- % 

11. 828 11% 11% |1%- % 

12. 82S 0% 8% B%- % 

II. 1ZZS 11% II 11 - % 

G20 9% 0 8% + % 


11 . 


.7 18 »e 18% 18% 16%+ % 
13 M SI 3? 3% 3? 

1301 5% 5% 3% 

&2 13 21% 21% 31% 


9 21053 78 78% 75% -1% 

B4 3% 3% 3% — % 

7.1 600 43% 41% 42% + % 

U 0 270 31% JO 20 - % 

22 IB 5801 63 82% 62? + % 

168 16 14% 14% — % 

34 242 10% 10% 10%+ % 

3.4 M ZB 9% B% 8% 

a 186 31% 31% 31%+ % 
11. 2Z5 18% 18% 16% - % 

128 U% 11% 11?- % 

9.8 8 19% 18% 18% - % 

11 . 68 21% 20% 20% - % 

3304 «% B% 8% 

IS 31% 31 1 


_ 31% 31% 

1J1B B3 9 8% 8 + % 


4.9 93888 58% SB 58%+ % 

l % — 


648 «% 13% 13% 

38 11 3610 23% 22% 23% — % 
341 J% 3% 3% * % 
28 11 70BB 40% 45% 48% 1 1% 

1.7 23 1 65 35 % 34% 35% 

14 252 24% 23% 23*- % 


12 9 79 20% 20% 20% 

88 3 22% 22% 22% - 

9J 19 9% 9% 9% 

95 MOO 94% 94% 94% — % 

11 ZEW 103% 103% 103%- % 


95 


80 (7 H7 87 -1 


S 9 1210 26% 25 25% - % 

21% 


1.4 14 40 21% 21% 21% 

.8 22 234 48% 4Q 48% - % 

10 17 44 35% 35% 36% * % 

15 20 17B7 54 32 % 54 +1 

4 0 3S?27 23% 23% 23% + % 


23 13 1B81 33% 32% 33% - % 


163 11 % AOOnG 

i9% 147 


. 4% 4Utn pH.75 

25% 19% Align n 

15 93 AJnCap 1 48 

24% 24% Allan p 

174- I'll AllilDH 


35 15 1097 28% 27% 27% - % 
27 43 60% 59 59 -1% 

1.7 12 14 98% 95% 95% - % 

100 17-32 7-18 b+l-30 

4 %fl % 1- -1-18 

15 1% 1% t%- % 

2.7 7 677 373 37 37 - % 
75 10 I860 39 38% 39 + % 

16 39 12% 12 12 - % 

5 16% <6% 18% 


27% 123 AlUPd 
40% Jl? AWSgnl 1 BU 
10% 9% AJalMu .78a 

10% 9% A town .73 

11% 9% AtaUO 84 

10% 10 AM Oil n.098 
10 9 AbAfP n 69 

41% 21 % ALTEL 11.16 
77% 49% AkM 1.60a 
17% 10% AmaxG .08 
29% 19% Amai 80 
44% 30 Amu pi 3 
W% 10% A/nflas .20 
14% 11%AHK8M .48 
15% 9% A/npura 

27% 20% Affldu p7155 
43% 25% Am Has .60 
27 14% AS art* .15 


1 2561 20% 10% 107, 

11.22 222 14% 13% 14 - % 

89 24% 24% 24% * % 

17 29 13% 12% 13 

46 IT 4714 38% 38% 38%+ % 



130 10? 

10b 

10? 

7.4 

IX 10 

ft 


70 

Ml 10? 

10% 

id?- ? 

9 

226 10% 

ID 

10 

7J 

68 9? 

9% 

a? 

3.1 19 399 37? 

37 

37?+ ? 


2.1 73673 74% 74% 74%+ % 

.6 22 32 13 13 13 

29 33247 27% 26% 27% + % 

65 4 0% 43% 43$ 


15 63798 18% 15% 15?+ % 

12 %+ % 


35 11 30 12% 12% 

3 376 12% 12% 


81% 47% AmSmd 244 
39% 


25 ASkJM £2 
27 18% ABuaP 1 50 

22% 10% ACapBa 220* 
23% 19% AC+oCv 255 c 
8 a 8% ACapIn t 10a 
11% 8% ACWH .60 

19-32 % v|AC*nl 

60% 44 ACrar 158 
31 25% AElPw 240 

18% Z5%AmEjtp 54 

19% 12% AFamly 38 
38% 29% AiSrCp 150 
B% 7% AmQvl 54a 
10% B? AGIP nl.OSa 
10% 9% ACSTT a 60 b 

23% 17% AHHPt 234 
28% 25 AHant 130 
HU 76% AHoiTW 350 
63% 45% Am rich 12.33 
97 81% AlniQf 48 

20% 14% AM> .72 
40% 29% APnod 80 
85 53% APrad 9050 

10% 13 ARESI 2 
18% 11% AS6 50 
19% 18% AS8 pi 1.81 
5% 3 ASMp 

72% 49% AntSlor 1 
78 57% A5«r ptA4J8 

41% 24% AT&T 130 
21% 16% AmWtr .74 
15% >3% AWal prl35 
15 8% AmHoll 8c 

38% 29% Amaron 13S 

20 12% AmeOp 10 

15% 12% Amatafc 54 
11 9% AmevSc 1.088 

50% 34 Amoco 8150 
49% 40% AMP 130 
15% 12% Ampco 30 
15? 6% Amro • 50 

9% 6% Ammo 

29% 22% AmSth 132 
9% 4% Anacmp 

37% 24% Anadik 30 
12% 9% Analog 

21 7% AnchCl JEJ 

26% 13% AnpflUc .76 
11% 0 Angom 152 
48 30 An Mom 58 

13% 7% Aiunam 

20%' 10% AnpMrv s-44 
30 26 Aon CB 1.40 

18 6 Apactie 38 

12% 11% Apt* n .08 b 
« l 80% ApPw pH. 12 
B3 73% ApPw pf7 40 
38% 30 AppIBk 

15% 11 AppiMg 

33% 18% ArdlOn 10b 
39% 20%AreOQl250 
27% 16% AnaMc a T 
25% 16% Arid* 1.06 
47 38 Alton pf 3 

13b 9 Armco 30a 

24% 22 Arms pB.W 
48% 41 Armc pVJJO 
30? 31% ArmWI 1.08 
7% 4% ArawE 

16% (0% ArwE ptlJ* 
38% 1S% Artra 
26% 17% Alton .68 
49% 45% Alton pO-75 
35% S3 Assrco 150 
19% 10 AsCoal nJO* 
43 31% AahOU 1 


. 12% - % 

85 10 23 23 23 - % 

15 83850 41% 40% 41 % — % 

402029 22% 21% 21%+ % 
35 12 8413 73 % 72% 72^- % 
35 19 35 36 38 38 + % 

32 13 8 24% 24% 24% - % 

11. 92 21 20% 20% - % 

73. 7 22 21% 21% 

13 6<0 0% d 8% 8% - % 

6-3 II 0 9% 9% 9% 

40 6-16 5-18 5- W- 1-18 
25 15 7716 54% 53% 53% - % 

7 9 9 5341 30% 30% »% + % 

- «“*» ” 38% - I 

17% - % 
35%+ % 


S3 IS 15337 37 
16 IS 3197 17% 
C3 7 3647 35% 
II. S3 B 
11. 85 97, 

55 212 10% 

99 14 153 22% 
44 11 2 27% 

35 15 4739 100 


33’ 

17 

34% 35% + . 
7% B + % 
9% 9% 

9% 10%+ % 
22 % 22 %+ % 
27% 27 -* 

98% 100 +2% 


4.7 14 7778 82 % 60% 62% + 1% 
A 124053 93% 62% 83 % + % 

35 27 14228 22% 21% 22%-1% 
15 15 258 33% 33 33% - % 

SJ 44 56% 55% 95% - % 
14. 0 340 14% 13% 13%+ % 

5.4 3 237 16% M% 14% - % 

10. 95 17% 17 17% 

« 3% 3% 3%+ % 

15 28 1341 04% 63 83% - % 

BJ 693 69% 67% 87% - ? 

25 20 32663 40% 30% 40%+ % 

35 10 204 19 18% 19 + % 

05 2100 14% 14% 14% ♦ % 

13 7 7 7 

34 13 38 37% 37% 37% 

.6 701090 17% 17% 17% - % 

45 70 222 14% 14% 14%- % 

10. 38 11 10% 10% - % 

35 13 1379040% 47% 4fl% + % 

25 18 3541 48 45 46 + % 

25 1 14% 14% 14%+ % 


J> 1 14% 14% 14%+ % 

5 2105 9% 8% B%— % 

32 1 7 7 7 + % 

4,r I 46 28% 27% 27% - % 
19 822 5% 5% 5% - % 

5 29 772 34% 33% 33% - % 


12 1*43 10% TO 
2641 19% 181 

25 14 28 25% 


. =» S5:i 

14 02 11% U% 11% 

2.1 leaosa 41% 40% 

12 83 122 


12% 

. 10% 

4.1 If 481 34% 34% 34% 

- 15% ,5% 

11% 11% 


41 % — % 
12 % - % 


Z6 11 72 16? TB% 10% + 


15 29 H25 15% 15% 15% 
ISO 11% — 


J 

0.1 115 89% 99% 

95 


* *• 


*100 82% 82% 82%+% 
7 35 38% 38% 38%- % 
13 87 12 11% 12 + % 


31% 

13% 5% Asia PC B7a 
15% 5% AaaHmr 1 80s 

7% 3% AtalSos .40a 


23|j 11% Alton a 1 


27% 23% AOGaa 158 
38% 32% AttEnrg 258 
108% 70% AUfllcii *50 
256% 103 MHz piZBO 

20% 10% Anas a 

17% 14% ATMOS 1.12 
8 3% AudVd 

15% 10% Augal .40 
30% 30% AmtniT 50 
44% »% AutoOl 50 
S% 3% Avalon 1.01* 


J 139022 30 % 29% 29% - % 
6.4 9 392 39% 38% 38%+ ' 
45 82881 20% 20% 20% ■ 

45 22 1991 24% 23% 24% - 

65 7 48% 48 46%- % 

1.6 85667 12% 12% 12%+ % 
B5 29 24% 23% 24 + % 

95 6 48% 48 46 

2512 6044 *3% 41% 42% — 1 % 

86 4% 4% 4%-% 

17. 33 11% 11% 11%+ % 

287 22 % 22 22%+ % 

3515 B14 19% 19% 19% - % 

75 7 47% 47% 47% - % 

4.8 8 2590 35% 34% 34% 

U 11 20 15% <5% 15% 

2-5 14 2686 40% *0% «0% + % 

J 1413 13 12% 12% - % 

20. 8 323 9% 9 9%— % 

65 9 1 9% 6% 6% 

65 4 65 15% 15% 15% 

85 W 277 27% 26% 27%+ % 


75 9 «B 38% 30% 38% - 1^ 


43 11 8016 105% 104% 105% 


1.1 3 252% 250 % 250%+ % 

28 108 16% 18 15% - % 

68 115 17% 16% 17 + % 

21 33 4% 4 4 


27^ 22% AVMCO AO 


29% 2a%Avary 58 
25% 19 A«iiB> 50 
41% 18% Avon 1 
33% 19% Avon pf 2 
19 13% Aydln a 

36% 29% BCE 9 £46 
20% 14%BET 


£9 557 _ _ . . 

15 0 59 34% 34% 34%- % 
14 17 1745 44% 43? 44% + % 
W. « 3% |^+ % 


1.514 65 27% 


20 15 1104 28% 27% 28% - % 


10% ^6% BMC 


29 25% BP Pr n57« 

31% 29 BRE 240 
19% 13% BUT 256* 
28% M% Batmen 1 
2«% 18% Batof 82.14 b 
23 12% BaHttu .46 

53% 38% BkrH pELSQ 
33% 22% Bahtor 50 
34% 25% Ban 1.12 
29% 19% BaKjrMf 50 
15% 12 BaUflcp 55 
33% 23% BalttiE 2.10 
37 21% BncOns 154 

11% B>* fincHa .44 

35% 29% BcflllV n.72a 
22% 19% BncCM 95a 
81% 48% BnSWI 1.19r 
1% 7-32 Bantu 
(8% 60 Bondag 50 
30% 22% BhBOBI 154 
28% 19% BkNE 136 
55 33 BkHV 152 

33% l4%BnkAm .458 


24 16 548 25% 24% 24 . 

25 7330 34% 33% 34%- % 

75 552 26% 26% 28% 

10 321 18% 19 18% 

B-B- 

806 34% 34% 34% - % 

45 12 43 19 18% 18% - % 

11 18 9% 9% 8% + % 

7-0 149 28% 28% 28% - % 
85 15 8330 30 30-% 


16 5 207 13% d1Z% 12% - % 
45 13 107 20% <01% 20% — % 


9.1 24 23% 23% 23% 

21 % 


2.139 6125 22% 21% 22%+ % 
67 32 X 51% 52 - % 


15 19 10 U34 33 % 33% 

35 29 489 31% 30% 31%+ % 
15 15 4321 23% 22% 22^- % 


35 9 329 14% 14% 145 

66 10 2149 32 31% 32 ‘+ % 

35 12 5704 33 % 32% 33 - % 

4.1 47 B75 11% 10% 10% - % 


2.1 


12 34% 34% 34%+ % 

Xh 


35 8 5 20% 70% 20% 

25 7 52% 92% 52% - % 

201 % 11-32 17-32 

1.1 17 *408 64% B4 84%+ % 

45 8 3606 27% 27% 27% - % 

60 7 2038 23 % 2S% 22% - % 

35 92361 50% 90 50% + % 


14 86112 32% 32$ 


38 24% BorS P»55a 

18% 


Cfc'g* 

19 Hetok PI 89 Ooaa Pimp. 

HMb Low Stock Dl*. YM.E lOQaHlgfi Low Coota Cloao 
5JA 34% BankTr i08 4 5 6 42SO 52 51 «<% 

16% 7% Banrmr » 28 *88 15% l5% 13% + % 

35 26% Barclay f55a 5.6 S 280 33% 33% 33% - % 

28% 24% flarB fl» SOa 24 218 25% 25 25 

- - 1.4 81 34% 24% 24% — % 

15 14 3840 30% 20% 29% - % 

3.7 12 0 37% 37% 37%+ % 

3.1 10 1610 38% 35 39% - % 

25 43 352 9% 9% 0 

200 104 12% 12 12 - % 

13 11-32 5-15 5-16 

.7 212648 14% 14 14% 

Z0 16 1508 57% 56% 67%+ % 
ZB 16 15834 22% 22% Z2%+ % 
SB 62 38% 38% 38%+ % 

5.1 1146 69 68% 66 

57 8% 6% 0% - % 

60 10 44 20% 30% 20% 

3.6 92673 16% 13% 15% - % 

a 1: an a 20% 2a%- % 

55 8 17 10% IC% 10% - % 


20% 16% Bold -40 
35% 33% BamGP 1AO 
to 31% Banwfl 150 
10% 4% Barak) n 59 

12% 4% BaryWi 

% %vlflA5U 

10% 13 BartMi 1C 

63% 3g?Bauscn 1 IB 
24% 15% Baaar -56 
43% 35 SuoMBBa 
74 58% Bax ptB3J3 

15% B BayF.il 


21% 14? Ba>SG 3150 

17% 11% BoarS! J6B 

30% 71 % Bear* a 04 

1S% 10% eeaiar J3 
Z2% U^Sctons n51a 
587, 48% BecOk 1 

09% <9%SBUAU 4 4D 
10? 13-1 Bcm nd 53 
S3? 3*% BnllSo ZS S 
41 £2% B+toAM 4* 

35 20% Bam* BC 

«% 42HBamCp25fl 
46% 38% 0«wl P»4J0 
252 198% Banal P&3> 

20% 2J%Barafpl2 BO 
5% 3% SengtB .19a 

14? 12% Eenen n 
7% % vis«*'*y 

B7Z5 4400 SATtHa 
30^ £2% BorrvP M0 
15% 5% Ba+iBf 

za% !9%flamSU .10* 
56% 48% SOI St pi 5 
27% 2* EmS pffl£50 
10 3% Eavrly 

20% 7% Biocfl .10a 

28% 19% BirSU 50 
25% 18% BlartoD .40 
29? 24% SrkHCp 1J2 

10 % 8% 6n*m 1.10 

10% 6% BlkslT n 1 

34 26% BfCVHR 153 

18% 7% SIcfcE » 

15% 14% Blu*A> n.34a 

7% 5% SiuaCnp «a 
57% 36% Baaing «150 
46 39 % 3conC 140 

16% 7 Boca or .W 

10% 0% Bond 

3% % Bond «to 

24 

24 

38% 36% Botdan a 
15% 13% BCans 1 60a 
IB IS BOS tflJ 1 52 
82% 8£% flasf ptfl 88 
15% 14 BOSE prl.46 
34% 25% Bowatr 1.120 
12% 7% Bra*') JCa 
31% I4-V eigSl 1 80 
S2% 41% BrlstMy 2 
36% 2S% 6rrlA+ 1.48a 
35% 27%BniCUs 1J3a 
81% 48? EniPi 3.4Se 
S% 6% Bmp m 
73 ’j 2% SrtSfl fto 
52 39 BrltTel 1 92a 

12% 6% Brea din .10 

32% 22% BHP n 1 15a 
28% 22? BklyL'G 1.79 
20% 26% BkUG p!2A7 
18% 12% BwhSn 52 
37 31 BrwnGp 1 60 

39% 25 BrwnFr 59 
21% 15% Bmivk .+1 
30% 24% SnlrWI SO 

25 20% Buck aye i*0 
17? 15% Bunk/H < 76a 
15% 12% BKlnv 150 
24% 16% BurmCt 
30% 21% BrlWi n>50 
51% 27% BrIRac JBa 
19% 10 Bustntt 


11 13 5979 20k 19% 19% - V 
1J 13 1332 56% 58% 98%+ % 

187% 95% 97%+ % 

IQ 18 18 - % 

I 52 % 62% 52%+ % 
38% 38% 38%— % 
39 34% 34%+ % 


9% 9%- % 

Am S%- % 


A6 14 10564 87% 95% 97%+ % 

14 71 39 19 18 18 - % 

4 3 15 10478 — 

1.1 45 62 

1.7 21 807 

4.1 12 482 54 53% 54 + % 

95 2 43% 43% 43%- % 

23 zlfl 239% 239% 230% — 1 
10 *10 25 25 25 

4J 8 « 4% 4% 4% 

67 14% 14% 14% - % 

23 9-64 % % 

23Z3S09C80 S900 0500 -125 
3-7 27 410 30% 29% 29% - % 

48 23 6 5? 5? — % 

.4 8 7028 22% 21% 3% + 1 

9J 1 51 51 51 

as 2S 25% 25% 25%+ % 
7783 8% 7% 8% + % 

J 25 246 19% 19% 19% + % 

£0 3 590 25 24% 24%+ % 

1.7 17 2002 23 22% 22% 

5J 12 38 28? 28% 28%+% 

1£ 1302 9% 

ia rnn io a? 

3J 17 1872 32% 32% 32% 

37 1524 15 14% IS 

£0 14 526 16% 

8.4 117 

2.1 19 1030658^ 59% 66%+ % 

3.1 73231 . 

.8 23 8% 7% 

123 8% 8 

. SO 11-16 11-16 11-16+ 1-10 

VS% Same pr3.SCe 23. fi 470 16% 15? 16 - % 
14% BordC n360a 23. 9 170 15% 15% 15% - % 
19 4753 34 33 34 + % 

11. 7 30 14% 14 14% 

10 10 1644 17% 17% 17% 

90 Z1C0 50% 90% 60% 

9.7 7 19% 15% 15% 

£3 72703 29 % 28% 2fl%- % 

7 4 26 10? 10% 10?+ % 

SJ 507 27% 27% 27% - % 

4.0 16 14933 49% 49% 49% - % 

4.4 0 S80 33? 33% 33% - % 

£0 12 695327, 32% 32%+ % 

£6 114275 SO 58? 99% - % 

280 6% 6% 0% 

2310 22% £S% 22% - % 

4 J 10 324 43 42% «% 

.9 121730 10% 10% 10% - % 
38 11 104 30% 30% 30% + % 
62 W 2*7 29 29% 28% 

8 9 2 27% 27% 27% + % 

25 18 250 13% 13 13 - % 

4.75921 496 33? 33% 33% - % 

15 22 4337 37% 36% 37% + % 

2.6 15 3-28 17% 16% 17 + % 

28)2 820 24% 24% 24 % — % 

ia 8 61 23% 23% 23%+ % 


15 14% 15 

16% 18% 16% - % 

isai 55^2 »%+ % 
44% 44 44%+ % 

‘ v--i 


ia 9 17% 17% 17% 

72. 12 2S 14% 14% 14% 

11 79 23% 22% 22 9 — % 



337, 24% CHI In 
221 102 CSS 440 

18b B>« COI s 

S3? 45 it CIGNA 2.90 
10% 6% OGHI 1 2D 

28% 15% CMC 
35% 21% CMS En 
BB% 96 CNAFn 
12% 107, CNAJ )J4a 
437, 24% CNW JOa 
99% 48% CPC 180 
29% 18% CPl 40 
14% 10% CRIIM 1 J6* 
15% 10? CRI U 1.34a 
10 12% CRI ID 1.69 

43% 21 CRSSa -24 
39% 25% CSX 1 24 
25% 20% CTS .75 
17% 9% CUC IM 

9% 3% C 3 Inc n 
16% 10% CtXim n 
45 % 35% Com 1.04 
43% 21 % Caesar 
8 6% CafflP 1 

28% 20% Cal Pad 1.40 
8% 3% Cal RE .83 

3% 1-54 Cal RE wt 
17% 12% CalPin 
33% 26% C4!mat J8 
3% 1% Cation 

24% 11% Camrrl .01 
1 5-18 % CmpR 0 

60% 28 CampSpJ2 
24% 13% CdnPc g .78 
6% 4% CanlC 

9% 8% CidCa pn 30 

514% 323 CapCtn 20 
43 29% CapHId I 

12% 6%.Carear 
44% 30% Carttola 1 2D 
12% S CaroicP 
4% 15-16 Carle wt 


12 52 5*66 47^ 46% 40% - % 
11 1955 13% 12% 13 ♦ % 
- C-C-C - 
60 

21 19 643 205% 232% 205% - 


1.9 38 164 32 % 32% 32%- % 
19 643 205% 202% 205% - % 
19 119 17% 17% 17%+ % 


4.7 10 ZS20 63 62% 63 + % 

14 2014 6% 8% 0%+ % 

11 744 22% 21% 21% -1% 
9 890 34% 34 34%- %. 

10 1254 68% 83% 96% +2% 
1C 9 14 11% 11% !!%+ % 

J 9 2938 38% 37% 37% - % 

2.9 IE SO0 61% 60% 61%+ % 

1.4 17 996 28% 28% 28% 

10 % 10 % 10 % - % 

11% 11% M%+ % 

12% 13%+ % 
41% 41 % — % 

a a:* 

W 14 
3% 4 + % 

12 12 %+ % 
36% 36% -1% 
94% 35%+ % 

SJ 5 566 26% 26% 26%- % 
1£ 89 4% 4 4 

4 Ml 341 M4 


18 3 171 
12 7 104 
13. 9 99 13%' 

£ 18 16 41% 

3510 2446 38% 

3 0 92 25% 

485 14% 

78 4 

249 12% 

25 14 275 37% 

>3 2594 35% 84* 
13. >10 7% 7% 


85 13% 13% 13%+ % 

20 14 9* 28% 27% 27% - % 
5 166 1% 1% 1%+ % 


2 26 171 23% 23% 23%+ % 
1S9 % 11-» 11-16 


2D46S428B 47% 45% *6% 


27% 22 CaiaFt JO 
43? 34%CaiPw £84 



64% 43% CarTec £10 


*J» Carglno .10 


. 7% CartHw 

53% 37% CartWI X 
18% 14 CascNG 1-28 
45% 25 CaaflCk 
89 55% Comp 120 

12% 9% CBdrFr 1.11 
63% 27% Carnal *1-24 
19 12% CanEn 1.00 

41% 25% Cantax 40 
38% 29% CanSoW 250 
23% 19% CanHud 1 78 

24 20 % Chops ijo 

34% 31 % CnLaEI 244 
20% 16% CaMPw 1.52 
27% 22%CVIPS 204 
33% 13%CnlyTI J1 
17% 10 CdntoS 1 75a 
37% 29%CHmt)ln 1.10 
15% 10% ChpSH .10 


4835 22% 22 221. 

11 13 4% 4% 4% 

11 7 8% 0% ■%- , 

021 S(M 505% 487 605% +4l 

24 9 860 41% 

‘ 87 683 10% 

20 15 580 41 
13 1438 9% 

6 3 

2512 IS 23% 23% 

85 193448 43% 43% 

*2 18 111 40% 49% 

2214 41 4% 4% 

12422B 11% 11% 

1517 737 52% 50% 

7.8 10 9 16% 

23 1578 38$ 

1J1O40S7 62$ _ 

8J 12 72 12% 12% 12%+ % 

2051 1082 81b 80% 81%+ % 

£5 1072 18? 18% 18% 

1.1 II 890 36% 36% 35% - % 

7J II 3303 36% 3S% 35% 



3 23%+ % 

22 % 22 % 

33% 33% - % 

sr 1 - 

31 31%- % 


14% 13 CmHoo 
5% 35, 


R 

31 

7 70 11% 11% 11%+ % 

74105 33% 33% 33% 

B 33 12% 12% 12%+ % 


. 1% ChartC 55# 

40% 27% ChtM £38 
53% 48% Oiaaa ptSJZS 
48% 43% Chsa pM.77a 
43% 38% Chw pM35a 
2B% 24% Chic pfG262 
26% 25% Chse pW£«4 
8% 3% Chaus 

39% 29% Oiamad 184 
35% X Chmflnk 272 
6 4 CUBA B .79 

9% 8 Cn8 pfCJSa 
<7% 42 ChBk.ptoJ1* 
42% 37%CnBkp<4J4a 
28 24% ChB pfD 

40% 22% OiWasl 20 
24% 18%C1iapt( .72 
S9% 42% Chavm £80 
M7 130% ChlMtar 200 
76% 58% ChiMl ol S 
34% 17% Chlka & 

9% 7% CMtFun Jit 

44% 19% ChrteCr 1 Jtt 
10% 6% Ctrotn 

29% 21% CJiryjlr 1J0 
79% 53% CnuM £32 
10% 5 Church* Ola 

6 3% Chyron .140 

X 30% Cllcorp £46 
35 15% CkmBI a 68 

29% 24% ClnOE £32 
87 88 ClnG pf 9-30 

80 70 CinG pt 7.44 

25% 19% ClnMtl .72 
18% 10% ClnaOd 
18% 7% ClrcMK .141 

25% 17% ClrOy a 
60 26% Circus 

34% 24 Citicorp 1.62 
70 61 % Cltcp pl 6* 

38 24% CtzSCp 140 

47% 77 CtryBcp 1.12 
15> It CUk 
13% 4 CiatrSl .10 

44 27? CtarkE 

10% 7% ClaytH 

8? 6% ClemGQ) J8a 
33% 22? CtvCJI .80 
77 6*% ClvB pf740 

44% SObCtorox 1J4 
21% 12% CUlMd 27a 
11% 8 Coscnm 40 

20% 14 CoastSv 40 
44% 20%CoaMBl .40 
88% 4fl%CeeaCI 138 
18% 15% CocoCE .OS 
2 332 fjCtnac 

24% 18% Cola toy nJOr 


£8 


M% 42% CcrtgP 13 


|4%Co«Fda .18 
10 S% CofHIn n31« 

10 8% CollHI 1 JO 

12% nJ6a 

10% 9% CM Mu .78 

90 33% CoIObs 2 


23% 9% Corptct 

11 % 


- 6% ColwnS 28 

11% 6% ColSv pl 

29 27% CSP pl 145 
26% 24% CSP pi 2.42 
174% 105 CSP Df 01525 
36% 29% CmdEn I 
J1% 19% Connlts 24 
33% 16% CmMO a .44 
18% 8% Gemdre 

»% 30 Caiwfi 9 
39% 30 OwE pl 1.42 
20% 16% CwE pr 1 

30 24% CwE pr £37 

27% 25% CwE p( 2J7 
90 77% CwE pi £40 

35% 29% CornES 2. BO 

4% % Cm- Ut 27) 

40% a%Cwr»an32 
32 10 CPs |C 3B0 

101% 50% Compaq 
73 7% CmaCra -tOf 

21% 12% CmpAa s 
17% 8% CmpFM 

*3% CompSe 
10% CnvTik .05 
0% Co max (Da 
27 GonAgr 77 
20% ContiE IJ4 
16% ConnNC 1J6 
B% CanaacD JO 
»% 18%ConSCpnj7 
28% 21 %ConEd 81.72 
58% 42% ConE pf*65 


r.o 9 71 23% 

79 9 351 22% 

73 10 27 33% 

6212 163 18% 

7.5 11 38 27% 

U 37 392 33 
11 
33 

•8 _ 

285 13% 13 13 - % 

S 5 800 5% 5% S%+ % 

6J 42440 37% 28% 37% - % 

TO- 0 51% 51% 51% + % 

10. 91 <«% 46% ■»%- % 

10. 41 <2 41% 4f % — % 

99 56 27% 26% 26% - % 

22 25% 25% 25% 

463 8 % 7% 7% — % 

4915 78 X 37% 37% + % 
75 32751 16% X 38% — % 
18. S»9 4% 4% 4% 

11- 854 8% 8% 8%- % 

IV 4 46% «5% «6%- % 

10. 25 41% 41 41 - % 

189 28% 26% 26% + % 

530 m 39% 39% 39% 

3L2 8 78 22% 22% 22%- % 

*8 1611334 59% 57% 57%+ % 

14.21 4 144% 144% 144%- % 

£3 5 60% 80 80% - % 

21 401 £8% 28% 28% - % 

4218 130 7%d 7% 7% - % 

4J 62 367 38% »% 3fl%- % 
44 10 9% 10 

4J 510190 26% 25% 26 + % 
£9 91889 79 78% 79 

2 735 6% d 4% 4% - % 

17 113 3% 3% 3% 

6J 10 18 38 35? 35% - % 

£4 21 4G0 29 28% 28% ♦ % 

8.1 72239 28% 28% 28%+ % 

BJ) *230 94 94 54 - % 

9J *480 80 77% 77% -2% 

18 21 719 20% 

4328 ' 

75 13858 - 

. 2!%-! 

19 1027 47% 40% 48% -1% 
£3 615327 31 30% 30b- % 

8.9 20 67% 07% 07% — % 

43 91615 33% 32% 32?- % 

17 45 30 ZB? 29? 

1 268 5-18 9-32 9-3T-1-32 

3 20 609 13% 13 13%+ % 

13 674 42% 41% 41% -1% 
10 87 10% 10 10% + % 

.7 09 8% 8% 8% — % 

£5 7 181 12 31% 31% - % 

B ao 71 78 78 — % 

11 15 2320 40% 39% 40% - % 

1.4 S 52 19% 19% 19% 

£1197 143 8 d 7? 7% — % 

22 6 609 18 17% 10 + % 

1J 14 1823 41% 40% 41%+ % 
2J 20 13798 64? 82% 83% - % 

J17337S 17% »% 17 - % 

520 11-32 9-32 11-32+1-32 

18 19 21 20% 20% - % 

23)2 2232 58% 57% SBb 

J18 537 20% 20% 20% 

12 314 9% 9% 9% — % 

1& 383 6% U 8% 8%- % 

22 W4 11% 11% 11% 

7.0 362 8% 9% 0% 

4-5 17 2637 44% *3% 44% - % 

5308 20% 19% 29%- % 

13 7 593 a% a% 0b- % 

tl 0% 8% 8% 

IZ 10 a% 28% 20%+ % 

BJ 0u2fl% 36% 28%+ % 

I* 2130 113 112% 112%- % 

12 1621 31% 31 31%- % 

5 13 461 31% 30% 11%+ % 

£1 10 145 21% 21 21 - % 

6 507 9% 9 9-4 

7J tt 9428 37% 37% 37% - % 


c*i #»•* rr?-*? 

20% 18% 20—4 
12% 12% 12% - % 
7% 8 6% B%- % 


17 
U 
02 
11. 
9J 
B 2 11 


56 

17% 

10 % 

38% 

27 

IB 

17% 


5 37% 37% 3?%+ % 
25 20% 20% 20% 

1 25% 25% 25% 

27 27% Z7 77 - % 

IDS 89% 83% 89% — 4 

29 34% 34% 3ik 

83 % % 1i-ifl+ l-ia 

x%+ % 

28? 20 

W 69 - % 

8% 8%+ % 
17 
0 % 

52 
10 % 

10 


16 10 683 31 
1217 2265 29% 
12 6190 90% 
448 6% 

IB I35B9 17% 
9 117 9 

18 SS3 83 
.4 18 «7 11% 
7J 2804 10% 


17!*+ h 


r- 1 


62% 
ll%* % 
10 %+ % 


ZD 16Z7U7 33% 37% 38% + % 
7012 7 28% 26 26%+ % 

7.7 W SO 17% 17b «% 

1.1 4 197 17% 17% 17%+% 

73 81 25% »% 25% 

fLS 11 8636 29% 24% 23-4 
M *200 53% 63% 53% 


8% 8% CnSter 


IS Uottob Pi 

Wgh Low Stock Dhr, YW.C lOMWi Low (toetaCto** 
57% 91 ConE pl 9 19 3 96% 56% 564- % 

37% 28%CnaFrt 1J» £2122080 33 32% 32%+% 

40% 37% CoraNG 1.76 16 » 1818 48% 48 48%+% 

46 30% Co-wail 1-20 £7 10 749, **? 44% 44b- 4 

18 934 6% 5b % 

£1 m 103 31 30% 30% - % 

73 *490 SZ% 52b 52% 

70 *380 98% 58% 36% "1 

£0 stt 77 Tt 77 + % 

80 *1550 84% 84% 84% 

80 *297087% 87% 17% 

£0 *3650 87% 87% 37% - j* 

£8 <2130 86% £8% M%- % 

21 022 32% 32 32% 

_ . , . 7.1 1058 38% 38% 38% 

28% ia%CiMBk 1100 11 52077 25% 25% 25b+ % 

% 7-128 CHUM 13 1M2B 9-129 3-128 


. . 18% Constr ... 
53% 41 CnP piM.10 
SB 44 CoPpS40Q 


77% 68% CaP ptCAJJ 
“ 70% r 


*5 70% CnP 007.45 

87% 72 CnP p1E7.T2 
88 73% CnP p(C7JB 

87 73 CaP pW7.68 

34% 17% Coras! * 

41% 3i%Cn0Cp 200 
18% CiMBk n 00 
j 7-ttBCxUH* 

4% n-32 vtCfllnl 
24 10% COata 

6% 4 ConvHId 

12% 10? CvHd pt147o 12. 
10% 2% CoogCa 
37? 25%Coopara 1 
X 18% CoprTr 08 
16 114 Copwtd 40 


B» % ? U32+332 

1700 1?4 174 


5% 


Hz S 


229 11?' 11$^ _ 


14? 11% Carton n 


. fflVCoralnaJO 
37% 20%Cor8tk 1J4 
»? 5% CTF .10* 

10% 6% CntCrd Jflr 

8? 4% CntrMl 06 

*54 I4lt Cmg 
22? 7% Craig wl 

34? 21? Cram 1 
80% 40?CrayRa 
a 14% CrmpK *02 
19% 10% CroaidS 20 
2) M? Croat pn.SI 


1243 3 2% 2%- % 

2015 445* 35% 34% SS%+ % 

1.1 14 001 S*% 34 34 J— % 

2.7 8 55 15% 14? 14?- % 

£7 H 16 Sk 12% «% 

£0133038 39 % 39% 39% + 1 

as 10 376 35% 35 35 %- 


. 35%- % 

1.0 17 10% 10% 10%+ % 

3018 480 0? 0% 9%- % 

1£ 6 23B 4% 4% 4% 

12 51 42% 41% 41% - % 


6 21% 21% 21% 
£1 12 1941 324 31' 


% si * 


11 1843 421 , - . 

£4 18 144 26% 25% 25% - ? 
u 5 no 11 10b 10%- 4 

18% 164 M%+ 4 


11 . 


100 76 Cml|*lZ75 1£ 12 77% 77% 77? 

57 37? Camera 10 1961 56? 64% 664- ‘ 

018 238 35% 34% 344—1’ 
10 *6 <04 *24 424- 

£7 1331 00 30 30? + 1 

70 4 48% 46% 46%+ 1 

90 22 n? 11% 11?+ > 

£710 21 60% 604 604-1 
28 8% . . . . 

7 is M? 8*4 334 
18 1111 12% 12 12% 

20 6 2510 31% X? 31 4- % 
6.T Wl 804 654 854+ H 


37? 18?Cry*8d 20 
48 35% Cldn 00 

72% 46 CumEn £20 
51 384 Cumn piOJO 

12% 10? Corine 1.10* 

82 48% CurfW 100 

9% 5% Cycara 
37% 20% CyMpki 
14% 7% CypSem 

33 19% Cyprus a 00 

€0% 60%CypMpQ.79 

- D-0-0 - 

Z7? ISbDCNY 40a 24 

28% 24% DR. 204 
23% 15% DOE 108 
18% 11% OaDa* 08 
42? 34% DanaCp 1.60 
18% 12%Danhar 
15% 7? DaiM .» 

20% 14% DataGn 

6% 3% DUapt 

28% 21 Oa«e pM04 
3% 0% DtoCWg .13 

17% 12 DavWtr JO 
634 374 DoytHd 1.12 
88% 744 DPL fit 7.70 
37? 2S DwnFd .88 
9% 0% DWGI 02a 

844 42% Oeera 1.40 
18% 15 b DalVal 108 
20 16% OataPL 1J0 


-i 


72 16? 18% 16%+ % 
£3 ID 311 37% 26? 274 
16 11 1540 S3 22% 22% 
4.181 *19 184 164 184+ 4 


40 10 1484 40 b 39% 3B%-% 
18% 184 18%+ 4 


10 


10 28 229 M% 13? 14-4 
782 18% 15% 154- % 


2995 5% 


fib 


43 22% 22% 224- ^* 


0% 84 a% 

10 23 X K% 14% 1*4 

10 16 2909 59 584 99 + % 

90 *100 84 83 8«+% 

1015 220 » 34 34 - % 

10. 801 84 9 94 


20 13 2810 60% SJ? P0 + 4 


ML 10 4 17? 17% 17?' 

_ 7.7 12 133 19% 19% 19% - % 

85% 40% DaBaAr 1 JO* 17 84018 72% 70% 70% -1 
18 8% DattaW 00 £1 8 2SZ 14% »% 14 + % 

13 Sb 0% 54 

30 18 1877 31% 30% 31 %- % 
4012 162 29 28% 28%- % 

1.1 368 39% 37% X -1% 

70 S7» 21% 21% 21%+ % 

10. <640 93% 92% 02% - % 

97 <30 79 70 79 -4 

10. 5 20% 28% 20% 

90 144 £1% 23? 23?- % 

£1 18 1383 26% 25 26%+% 

.828 127 31 30% 30?+ % 

10182980 34 33% 39? +1 

3134 218 8% 0% 8%+ % 

10 7 188 23% 23? 22?- % 
£7 29 36 34% 36 + % 

15 5% 5 64 

30 151485 40 39% 3S%- ? 

171033 21 20% 2D% — % 

12 7027 97? 90% 97%+ % 

019 920 72 70% 72 +1% 

3014 T37 15% 18b 16b- % 
4 257140 114% 112% 113%+ % 
4014 407 33? 33% 33%+ % 

13 43 5% 5 8%+ % 


6% 4 

34% 23% Oataa 104 
32? 23? DaraMf 102 
52% 32% DsSoto 40 
22% 14% DetEd 1.88 
95% 82%OaCpf902 
«% 09 Da* pT70O 
27% 24% DE p/F £75 
24? 2l%D*Cpr£28 
34% 20% Daxlar 00 
31% 18% DtogP • J4 
39% 18? DIO or 04 
16 B DtoSO £30 


28% 12% DShRM .44 


15 

8? 4 OlanoCp 
<7? 34 OMboid 140 
25% 18%D<9i>Cm 

122% 88% Digital 
73% 38% Dillard JO 
17% 12 DlmaNY .80 
134% 80% Dknay .48 
34% 23b DB 106 
6% 3? Divrsfn 

0% 8% DttnG nJBe 
46% 40% DomR* 3J0 
1S% 9% Domtor 00 

24% 18% Donald 08 
48% X Donlkry 08 


14% IIZJ 
33? 33) 

. 5% 5 ... 

£5 8 10 7% 7% 7% - % 

70 II 1858 43% 43% <3%+ % 
1214 12% 12 12 - % 


1.7 13 49 22 
£0162049 45 


21 % 21 % 

44% 45 + % 
28% Dorar 72 £1 16 2024 38 34% 34?- % 

82 OuwCil 3J0 *2 710983 W? 100% 101 

10 1220*4 38% S7£ 38%+ ? 


40% 29% Duwjna .72 
S% 14% Downey 40 


22% V4? Drtvo 
47% 25 %0ra*r 1 

7% 3% DreaRr .M 
34? 24%Drayfa* 02 
11% ID DrySM ,78a 


10 


7 79 31% 30% 30% — % 
19 410 17% 18% 18% - % 
29 1719 40% 45% 48%+ % 


£2 . . „ 

40 ft 4 3? 4 

10181178 33? a 33%-% 

70 314 10% 10% 10%+ % 

11% lO%OryS>Gn1j» 10. 80 10% 10% 10b- % 

120% 79%ckjPflnt <20 £512 9400 117 115%1W*+% 

- - - w ,g aij % 

80 2005 8% 8% 8% 

£1 121847 SO% 50% 50%+ % 
£0 2W0 02 92 02 - % 

£7 330 90b 89% 80%+ % 

£1 *550 97b 97% 87b +1 
£0 207 02? 02% 82?- % 

27 S% 5b - • 


58% 48%duPntoMJO 
8? 7% DuffPtl -72a 
53% 42% DiAaP £12 
95% 82% Duka pSJO 


91% 70% Duka pf70O 
99% 90 


Duk PO4804 

96 89? 0i*apaJ8 

0% 4? (MnR n 08 

80% 4S% Dunfird 2 
24% 20% OiN) plA£10 
21% 18% Ouq P« 2 
22 10% Duq pf 207 

25 21% Duq pr 201 


3019! 


12. Z7 5% 0% S%+ % 

, 65% 56 b- % 
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23X2 666 32% 32% 32%+ % 

23 12 (S 94% 34% 24% - % 

1414 756 29% 26% 28% - % 
aft 14 603 36% 36 86% - % 

■ 23 TO 9 23 23 23 + % 

to. 77 m\ Kt% W%- % 

t 4% 4% 4%+ % 

23963 42 6% 8% B%- % 

83 *1713 9% 9 9 - % 

42 62 7% 7% 7% 

2517 148 42% 61 41 -1% 

24 62708- 31% 36% 90%+ % 

W7 9% •:% 9%- % 

n. 13 69 18% 13 13% — % 

7 1043 10% 10% 10%+ % 

M 9 x4S 18% 15% 13%— % 

13 IT 618 84% 24% 24% - % 
69- 9 269 12% 12% 12%- % 
448 15% 14% 16 + % 

8J) 72 147 12% 12% 12% - ' 

' 43 82 2731 89% 36% 

24 23 1757 76 73 
• 821 3 2' 

‘ 14. 

2511 2662 25 
2.1 16 1947 28 
88 4710 
12 14 

23-18 52 V 
53 17 7027 
J 221307 



z 

,Vk 





B5% 50 TaurpOOS 
9% 7% Thick 
20% n%OiaIa 38a 
33% WHThnaB 
16 12% TNoU n 30 

56% 45%1hmEM 2 
23% 16%Thomln J2» 

16 8% IMAM 139a 

14 10% Thoriad .12 

5% 1 . ThDItH . 
10% 6% IMunr 
' 61 % . 48% THny a 30 
182% 94%ThnW 1 

45 ' 30% Totlllr 1 
89% 26%Tboicm 52 

3% 2 man. 

8% 1% yfTodSii 

39 «WdB* 

29 W% Tokbam 36. 

26 24% 1*Bti>C23v 

2 **, 2i%mEdpa36 

— -TdEd 
1 

6' Tonka 
36 .28 Tortffl 33b 

48 29% TldMik 130 

24% 17 Toro 48 
26% T4%Toa0O9 30 
67 36% Toaco p(236 

28 . 17% TuBSya 
36% 23%Toyft£l « 

.9% 4% Tkamal JO 

.. 17% 14% TWA (9 235 
. 46% 30%Tranwa 138 
26% 20 5 * TraoJac 2-18 
' 14% • 8 TrCda g 3B 
8% 5% Troscap 130a 
60% 30%Tnuiam 136 
64% 47 Tmau p447S 
13% 5% TranEx 930 b 

3% 1% Tranacn 
102 97 TrGP pflUK 

20 15% TnwTao 56 

46 - 33% TVavtar 240 

17% 12% -Dadgr 0399 
24% 18%TrtCOQ 236a 
93% 36% Tribune 36 
48 20 Trtaay 30 

30% . 2*%Trtnowa JB 

-17 18 TitonG 

18 9% TrtEpfl .10b - 

.26 18 THE pf 2 

94% 23%TUC*a> 130 
t»% 7% Tkdnx 36 
86 2*% TwtaD* jo 

49% 82%-iyoLb 36 
6 4% Tylar n 

- - C- 

204 68% UAL Cp 

36% 25%UDC pi S7S 

27 17% ODC 240a 
25% 24%UDCp< 

38% 26% UOI 235 
27% 18% (MB FHT.10 
10% 8% UHClnc 
40% -24% UMJM .JO 
84 28% U8FG 2J0 

46% 40 .USFG pH.10 

7% 4% U&G 

25% 21%usua> 1 
30% 16 USTa 52 
38% 20 USX 140 
49% 48% USX. p!474a 
66% 44% USX pr 330 


28%+ 

22%— 1 

12 % 12 % — . 

.15 15 - % 

45% 44% 44% — % 

63% 62% 60%- % 

-21 383 22 21% 22 + % 

4 2*1255 21% 21% 21% - % 

2510 147 W% IS 16% 

TL 404 8% 8 8 - % 

27 36 30 39 30 

5312 878 28% 2B 20% + - % 

18 5 14% 14% 14%+ % 

16.161 6% 6% 8%-% 
2.11273364 19 18% 19 + % 

74 6 28 21% 20% 20% — % 

6511 1806 48 47% 47%+% 

21 1 JOB 206 206 -1 

27 3037 37% 86% 37 - % 

41 354 19-32 % 1342 

2L 261 40% 40% 40% + 

35 6 216 13% 13 
54. 6 16% 18% 18% — _ 

25182714 70% - 68% 69%+ % 
21 4287 23% 22% 2S%- % 
'15133510 47 48% 46%+% 

• a S 15% - 16% 15% 

83 216 13 12% 12% — % 

65 31 70S 20 10% 20 

12 T% 1% 1% 

35 222 36% 34% 34% - % 
LI 14 372 867% 364% 887% +1% 
45143463 25% 24% 23% 

2.1 17 738 15% 15% 15% - % 
15 61216 64 62% 63% - % 

-,1L 1167 0 6% •%+ % 

1L 1876 8% 0% 8% 

2 413 9% 8% 9%- % 

51 204809 60% 69% S8%- % 

75 7 96 95 85 ♦ % 

86 91 12 11% 11% - % 

184 10% 10% 10% — % 
2 10 10 19 - % 

8511 14662 61% 60" 

. 688 GO 

2.4335 92 34 

U TO 4830 

LI 60 1 _ 

21 08136 32% 31% 32%.+ % 

- 6 185 11% 10% tl % 
TO. 15 10% 9% 9% 

28 026TB 20% 20% M%+ % 

65 . 8 57 67 57 + % 

10 as 7% 7% 7%— % 

15 137 19% 18% W% 

28 382 82% 32% 82%- % 

25 1225 15% 14% 14% - % 

35 IB. 837 52% 52 52%+ % 

6711 75 19% W% 10% - % 

15. 7 87 8% 8% B%+ % 

LI 17 6 11 tl H 

137 1% 1% 1% 

■Has lift io% 19% 

428 333 34% 32 32% -2% 

J 203903 180% 127% 1Z7%-2% 
26 18 3369 39% 37% 38%+ % 
28 16 6B6 36% 33% 86 - % 
208 3% 3% 3% 

287 6% 6% 6% 

2i« 

IT. S 26% 26V 2SY 



M . .M 2«% 44- 2*%- % 
97 2 22% 22% 22%+ %-. 

: 9 2J7 4%-:a%^4%.: ; 

1868 20 16% »•■+ %• 
.7 17 119 34% 33% 34 + % 
6.1 n 1729 44% 44 44%+ % 

21 11 90 23% 28 25%+ % 

23 151133 22 21% 21%- % 

42 40 80% 88 86% — 1 

38 37 26% 26% 26% 
256665 34% 34% 34%+ % 
14. 88 5% 5 6 - % 

16 62 17 W% 18% 

42 82829 44% 44 44%+ % 

•311 7 23% 23 23%+ % 

45 448 M% 14% 14% 

2L 66 2 S% 8% .6% 

25 669 47% 47 47 - % 

95 15 53% S3 63 - % 

16381613% 12% 13%— % 

64 2 1% 1% 

65 310 100% 100% 100%- % 

6517 162 .16 TS% W + % 
66113735 41% 41 41%+% 

A 742 16% 16% 

U 245 23% 23% 

U 19 2641 96% 86% 

25 24 477 41% 40% 

23 12 954 28 

-8 12 15% «% 15% 

J 13 632 17% 17% 17% 

62 63 24% 24% 24 % 

65 6 269 23% 23% 23% - % 
3518.42ft 12% tlV 12 
69 8 2 29% 28% 28% . 

5191148 45 44% 45 + % 

88 6% 6% S%- % 

U-U- 

18 18383286% 279% 279%- % 
M. 14 27 26% 27 + % 

85 - S 3$ & 5; 

57 13 275 B3B% 38% 38%+ % 
4610 632 2B 25% 25%+ % 

9 300 6% § B - % 



12% 7% I 
35% SSyiMFra) JO 


1512 1477 40% 30% 39% - % 
65114023 31% . 31% 31%+ % 
61 . 21 45% 46 48 - % 

4 1872 4% 4% 4% 

4l1 9 18 24% 24% 2*%+ % 

6416 3217 27 

61 1019116 34% 

05 3 40% 

75. 578 50% SO SO 

138 9% 9% B%- % 

517 3 36% 36% 35% 


-za*a m- 

26% 20% + % 


nmm wfc 

Mfl W MOBk Dtv.me 1MMW 


45% 30% Uni Mur 1509 35 12 216 

74% SS%UnWV 256* 2513 4382 71 

41% 91 UnCfflp 158 
33% 32% UCarb . 1 


17% 10%UnlOflC 
27% Z%U£Ue 2 
49% 44 (JoeipMJO 

S% 46 .UaS pMJO 
9)%-60 UHpB. 6 
17% 12%UnE4p 155a 
61 66% UoPoa 330 

19%. 1Z% UPHKr * .46 
18% 8% Units 50 

22% 13 UdImF M 
33% HtUMR 1 
S% 43 Uidqr pBJS 
3% 1% Unit - 

21% 12 UAM -32 
19% 12% UBrantf 50 
31% 22% UShun 632 

23 % jo umuirta 

19VT2%UnBM 54 
io% 8% uana JBa 
5% 2% UMMM 

2% 1% UAJUn 

64% 33 UnW.Ibi 
2% 1% USHon 

29 


9% 39% — 
68% 71% h 
38 01673 30% 86% 39% 
66 014363 28% 27% " 



»%- % 


12 196 16% 16% 1fl%+ % 
7J 11 753 27% 36% JJ%+ % 


85 Z100 46% 


46%+ % 


mi w w - h 

nl re^ + i^ 

15% 15% 15% 


67 *4« 62% 62% 6Z%- % 

85 4360 90 90 90 -% 

86 19 WO 17* — 

2513 3280 
11 tl 72 

1511 1376 17% 17% 17% - % 

20 6 170 21% 21% 21? - % 

4513 7938 30% 20% 20%+ L 
U 1137 44 43% 43% - % 

396 3% 2% 3%— % 

17 22 48 «% 18% 11% - % 

15 U 88 16% 15% 15% - 7 

U 0 7B 28% 38 

95 2906 23 a 

SO IS <7 12% 121 

26 126 10 Bt 

235 6% 31 


SB IMTal 153a 
15% UWR - 58 
6% (Made 

— , T9%Unlwr JO 
30% 20%U<MlCpL40 
38% 23% Um+d a 58 
M% Tl% UnwHR L48 . 
6% SI 


|i:i 

«%+ t 

u 

9 1% 1% ^ 

5103721 48% 46% 46% - % 

41M 1% 6 1% 1%+% 
«% USffltoa <48 23774033 29 Mi a 

26%U$SufBJ0 US 153 46% 4$% «% 

54% USWM 178 64 124488 88 67% 88 + % 

38% UnTacb MO £011 6788 86% 86 58% +1 

~ £4384085 J9% 78% 79%+ % 

55 19 89 16% 16% W% - % 

07 409 7% 7% 7%+ % 

LB M 53 83% S3 33 - % 

3412 235 37 36% 37 

251586T1 34% 34% 34%+ % 

14% Tl% UmHR L48 . «L 12 32 M% 14% 14%- % 

8% S% UUaaA 46 86 7 S% 8%+% 

5% 1% UovMad .16a 6.7 396 2% 2% 2%- V 

1514 8418 54% 51% 53% - % 
24 TO 1126036% 35% 36%- % 
W. tJ TSO 9% 9% 9% 

3.111 666 40% 45% 45% - % 
1L B 9% 9 9 - % 

75 W 131 19% 19% 10% + % 

£7 6 27 26% 26% — % 

21% 19% USCo prl J7 04 ■ 21% 21% 21% 

— V— V— V — 

38% 27% VF Cp 
6% 7 VUG l 

U 20 2(5 

J 144858 17% M% 

13. 33 27% 25% 28%- % 

57 315 37% 35% 36% -1% 

U. 66 289 16% 17% U - % 
19 1% 1% 1% 

51 20 57 ®% TO ‘4 19% 

65 768 0% 9% 9%+ % 

75 274 9% 9% B%- % 

44 103 11% 11 11 

*232 23$ 24% 25 - % 
02 833 5% 4% 6% 

1011 25S 27% 28% 27%+ % 

12 6414 2% 2% 2% — % 

85 30 10% 19% 19% 

30 13% 13% 13% 

125 2% 2% 2% + % 

95 M» 90 60 60 -1 

95 *10 92% 82^ 62% — T 


10% 5% UnM ft 
6% 33% Unocal 1 
27 LMBta J0 
8 U&AOd 1 
32%USUFE 140 
UsHaF SO 
jUBBCo 144 
27% 25%U01Cop*U1 


VMS n L20 
0 vaau jo 
19% 6% Valera' .Wa 
29% eiiwr 



25 14 2215 35% 35% 3S% 
W. 544 7% 7% 7% + 

17% 17% 17% - 
17% Wa 16% — 


tl 190 15% 


13%+ % 


4.1 6 677 ^ «% + % 


TIB 30% 28% 30 +1% 
378 19% 16% 19% 

30 8 120% 120 120 

£4 U 335 47% 46% 46% 


pO.«« 

30% Voter pr2.06 
22% 14% VaiNG 250 
2% 1% VaJevtn 
19% 14% VanDrn JO 
10*2 8% VKmpM J|0 
10% 6% VKUT n72a 
12% 10% UXML a46a 
26 24 VKnH.pl 

6% 2% Varoo 

30% 23% vartan JB 
3% 2% Varfly 
22% »% Vartly pH JO 
0% 12 VMtSe I JOa 05 
0% 2 Vaosn 
93 71% VlEP stTJB 

36% 74 VaEP pt746 
21% 13% VUhay » 

66% 3a%VtRaOl 130 
31% 23 Vbra n 
23% 9% Vtana 

06% 97 Vornad 
48% 37% VukM 31.12 

« W m W b W — 

23% 18 WtCOR a 140 6.1 9 44 23% 23 23 - % 

16 5% WMS 35 220 12% 11% 12 - % 

24% 21% WPL HalJB 75 11 127 23% 22% 22%- % 
20 14% Witten a 2175 10% W% 18% - % 

7J *300 00% SB 58 - % 

32 14 1 18% 10% 10% 

47 343 8% 8% 8%+ % 

J 26 16671 40% 39% 40%+ % 
16 18 1966 45% 44% 45%+ % 
L0 14 1171 28% 34% 24%+ % 
1.1 21 10940 63% 62% 62% - % 
4.6 21 TI8 7% 7 7 - % 

£6 199110104% 103% 104% — % 

— 28 29% + % 

. 26% 29% - % 

SJ 1 50% 30% 60% - % 
U 11 132 20% 29% 29%+ % 

LO 26 6258 56% 53% 57%+ % 
LB 10 44 26% 24% 25% - % 
1.1 14 &3Q W% 10% 10% - % 
55 3% 3% 3% 

•4 10% 10 10 

7 1% 1% 1% 

69 28 T74 30% 29% 29% - % 

LI S7 14% 14% 14% — % 

19 17 59 31% 31% 31%+% 
J21 660 34% M% 34% - % 
3J 98766 62% 60 82%- % 

8J 20 36% 36% 39% - % 
B 13-19 0-18 0-16 


72 60 WMA pMJO 

20% 15% Wacktn JO 
0% 6% Wabuc 

43% 29%VMUrt 22 
30% 2B%Wt%ni .69 
27% 19% WalCS a <40 
67% 32%WwnC JB 
7% 3% WmCpC SOX 

114% 70% WtoML 235 

29 23% WaaMs 1 JB 6J 12 141 

28% 24 WaMtoi 1.06 4.1 

82% 49 WtoNpBJD 
30% 28 WallWt £45 
60% 35 Warn JO 
27% 23%WatUn JB 
10% 6% Wanim .12 


19% 9% WabbO 
7% i% Wedgm 
31% 24% WaMU L7B 
15% 13% Weirt n ,16a 
37% 27% WeUBc JO 
30% 16% Mfoimn a .12 
68% 5B%WMbP 3 
43% 36%WaFpOJto 
20% % Wafll IBJOs 


T2%wwi' J2 TJ 15 It4 20% 20% 30%- % 


Wen+ya J* 4003996 6 


6% 


51% 45% WPan pUSO 
S8% 32% WlPlPb 1J0 
16% T2%WndEftJ0 
9% 5% WCNA 
u% ii% w«Ge pujq 
2% % WUnlun 

St 17 WUnptt 
W 5% WUn pS 
72% 49%WMBE £40 
22% 17% Wttpu a J4I 
33% 26% Walwee 1 
32% 23% Weyarti 1JO 
40% 38% Wqer pr2JZ 6J 
41% 36 WMbT II 
21% 7% vpMPtt 
49 26 wfWPttpO 


92 y130 49 49% 46 + % 

£123 21 68% 66 SB 

U 63 0% 16% 18% — % 
133 8% 6% B%- % 

t£ 8 14% 14% M%+ % 

947 1% 1 1 - % 

2 21 21 21 + % 
142 8% 8% B%- % 

£9124864 69% 67% 6B%+1% 
4J 18 21 30% 30% — % 

£1 01646 32% 31% 32%+ % 
£9 11 SHOO 31% 29% 31%+1 
28 30% 36% 38% 

1028 37 36% 36%+ % 

22 394 15% WV 16%+ % 
*SOO 31 ' 30% 31 +1 


39 20 -wfWPttpf- 2700 26 -24% £6 +2 

32% 2B% Wtiripl -1.10 " 4UJ 19 19*0 30% 29% 30% 

17% 10% WMtafaf ’ 194 19% M W ~L 

“ “ ”' 17097331% 30% 3Q%— 1 

3 2W 11% llTj ,1%- % 


38% 2B WWtam 1J2 
13% 11 WMb n 
5% % WUrad 

20% ' 10% WHcaG a.10 
43% 2B% WlUtera 140 
00% 40% WHbn pOJ7 
22 12% W3ML 

6% 5 WHebrOJOl 80S 33 6% 

4% . 1% WlnctuH 
20 12% Wlndmr 

67 40% WbiDb 1.98 

10 6% Whmbg JO 


015 30 17% 17% 17% — % 

£4 1644 41% 40% 41%-% 

60 259 66% 60% 68% 

101080 21% 20% 20% — % 

- 93 9% 9% 0% 

23 3% 3% 3% 

11 493 17% 17% 17%+ % 

30 16 590 65% 54% 65% 


30% aS%MecEBl0B 

»4 


30% WlscPS 102 
83% WiteO 1.72 
16% 10% WotvrW .16 
72% 49% Wohvm 108 
14% 5% WrldCp 

18% 15% WrWVl 2060 
51% 33 Wrlolay JO 
1% % Wdmch 

10% 7% WyleLb JB 

28 19% Wyrwa JO 

15% 4% Wysa 


62 31 286 6%d 9% 9%- % 

5.7 13 1363 21% 28% 28%- % 
7J10 67 23% 22% 22% 


69% Hero* 

44% 29% XTRA -72 
33 2(% XTRA pflJ4 

4% 2 Zapata 

15% W% Zeraax JO 
2% M%ZanHhE 
10% 5%2amnc 1J6 
2% 1% wJZenLb 

15 ZanMB M 


4.1 12 231 42% 41% 41% - % 

1.1 12 204 14% W M - % 
30 149147 65% 92% 63 -1% 

9 147 12% 11% 12 - % 

11. 10 U% 19% 16% 

1018 971 42% 41% 42%+ % 

60 % 1582 15-33—1-32 

US SI < 8% 0 

23 W 09 21% 25% 28%+ % 
348 7 0% 6%— % 

- X-Y-Z - 
3 45134446 

£3 10 122 _ _ 

70 9 25^. 25% 25%— % 

£7119 2 10% 10% 10% - % 

1102 15% 14% 18 - % 

14. SOS 8% 8% B%+ % 

MBS 1% 1% 1% 

43 9 110 19% 19% 19% 


S 64% 96%+ % 
91 31%- % 

S5% 25%- I 

2% 2% 2% 

10% 10% 10% - 


11% Zero 5 .40 £217 M2 


12 U ZW«lo 109a 
10% 6% Zwatg n 06 


00 

KL 


44% 23%2umln .69 1019 1109 3^ 56% 38% + % 

' ‘ “ '11% T»>+ % 

9% 9% 


16% + % 


11 % in 

1984 3% 


ftanraa are im oM da l. Yearly hlgha and kwra reflect tha 
previous 52 woaka ph« tha currant weak, but not ttw latest 
trading day. Where • apui or atock dhddand amounting to 26 
percent or more turn been paid, too year's Mgtvoniy range and 
dividend are shown tor toe new atock only. Unless otherwise 
notod, rates ol dtvMand era annual cflaburaamanta basad on Ow 
t daotareuon. 


AMEX COMPOSITE PRICES 


4pm prices 
September 75 



6 6 30% 30% 

” 6 92 20 36% 

6 6 M% M . 

KB 7-1B % 

127 10% 10% 

- D-D - 

-9 1% . 1% 

TO 11% 11% 
622189 9% 6 9% 

. 23 %. 9-W 

36 38 2% 2% 

II 2 2 

OS 4% 4% 

13 . 2 22% 22% 

- E-e - 

19 X u19% 19% 

7 27 23 -22% 
® 6133 15% 14% 

16 36 11% 11% 

43 % 7-15 

a* % • > 

• M 3448 3% 3% 

1069 2%. 2% 

to . 3 26 V- 23% 

- p-r 

12 9 36% 96% • 

5329 MS 9 
:a 11% 11% 
« 38u26% 23% ; 
29 449 X% 34% 

a a ii mV 

.114130 14% 14% 
30 3% 3% 

- g-<? - 

12 1 4% . 4%. 

. 1*1143 #1% *% 
103 S% 8% 

12 119 44% 44%. 
17 ' • 28%' 25% 

68 9% 6% 

4 142 9>to % 
201027 7 H% 

13 114. 17% 17% 
273 12% 12% 

K St J4% 14% 

. 162210 21% "29% . 
« 474 B% 9% 

17 30 11% 11% 

131 2% . 2% 

1 - 8% - 5% 

8 ft 29% 29% I 

47 597 3% 3% 

16W7B ®: »% 

149 7% 7% 

15 229 1% 1% 

9 80 10% W% 



InaSy pL2Sa 


1 S-& 


PI 

lOto 

6 ”2 2 
1 64 2% 2% 

524- 20% 20% 
63 11% 11% 
n 222 4% 4% 

SBO 6% 4% 

716 % r.« 

60 5% 6% 

- J-K - 

14 66 23% 23% 
X 2% 2% 

4 2% 2% 

10 10 4% 4% 

41 1364 8% 9 

- L-L - 

m.W-tft 15-10 
5-24 ft ' 7% 

X " 

9 

X 3 3 

22 7-10 % 

33 495 7% 7% 
28 17 10% W 
. SB 49 30% 36% 

- M-U - 

240 1% 1% 

3 338 7 9% 

» %- J 

to 19 14 13% 

11 ' 10 16% 16% 
9 261 41% - 

983 16* — 

. 92 
-- ..1 

IB 591 
£ » 

56 7H » 
a s 

- H-N - 

6 K» 7% 

240 a 

176 6% 

■497 1 15-16 

6 107 6% 5% 

24 .18% 18% 
10278® 30% 26% 
15 18% 18% 
10 8% 8% 
-O-P-Q. 

m ai x% x% 
163331 6% 9% 
» S 4% 4% 

19 N 22% 21% 
6 13 13 

-261878-3*% 83% 
17 948 9% 9 
9 11 1 
73 7 35% 35 

■ . 12 10 16 
9 40* 19% 19% 
1 ■ £-19 3-19 
9 9 27% 27% 







. Pf sin 

Dh>.e KtOa wgb 
PHtMoy LOO 13 308 102% 
PtyOam .12 to 187 13% 
Praad B 156 10 9% 

PreadA .10 602 7% 

PicCm a 413 0% 

to 6 2% 

J2 12 2 4% 

12 X 8 

- R-R - 

13 13 8% 

23 67 16% 

.12 ES 22% 

Rudfck JOa 13 79 29% 

- 8-S - 

SJW 102 14 1 27% 

Sc Mb 06 65 64 16 


PraMed 

ProtCrn 


ROW 


102 % 102 % + % 
13% 0% 

0% fl%- % 
7% 7%+ % 

6 % 6 % 

2% 2% 
+%«%-% 
5% 9 

8 % 9 % 

17% »% 

21% 21% — % 
20% 29%-!- % 

27% 27% — % 


Seam .10) 
StfessA JO 
SpadQP 
SOUS 0(0 
sunsn 
Svutw 
Gynaloy JO 

TE 

■ni 

TtoM 30 
TtndyB 
TMXa JO 
Ta l aeph 
TempE J2s 
TwAIr 
TMftnd 
Thrtna 

TodPM 00 
TwCty 
TrtSM 
TubUax 

IWcmp JO 
UFeodA 
UFOOOB 
US Call 
UrvPbi 

VtAmC 8.400 
VtHsJl 

WengS 08f 
WahPM 104 
vmw 

wmuo JS 
WoOAm 
w+tQrd .07a 
WAraSc jo 
WDkpl 
WWET 136 


534 % 

to ta io% 

3 13 4% 

S 3 3% 
45 8 

10 % 


16 

% 

IS 

4% 

3 

7% 

% 


15 - % 
%+VI9 
to - % 
4% 

3% 

8 + % 
%+ % 


0 114 10% 10% 10%- % 

- T-T - 

985 1% 1*3 

1 S3 1% 1% 

21 2S 13% 

17 41 21% 

1X349 40% 
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Reciprocity 
and the 
art of 
the deal 


O ne by-product of 
Europe's current binge 
of cross-border mergers 
and acquisitions has been to 
focus attention on the vexed 
question of take-over reciproc- 
ity. British businessmen, eye- 
ing the array of bid-proofing 
devices sheltering publicly 
quoted companies elsewhere in 
Europe, have been quick to cry 
foul. Why. they complain, 
should continental companies 
be free to mount hostile bids 
against us, when we can't do 
the same to them? 

Unfair this asymmetry may 
be, but it is unclear how much 
it really matters in the great 
race to buy up European 
industry before 1992. For the 
British with their open stock 
market seem to have been 
more than holding their own 
against countries where bid- 
proofing is widespread. 

According to 1992 M&A 
Monthly, a specialist publica- 
tion, UK acquirers did 30 deals 
with a disclosed value of 
Ecu l.lbn (£740m) in West 
Germany in the first seven 
months of this year, dwarfing 
the six deals worth Ecu 80m 
by German buyers in Britain. 
The imbalance in Britain's 
favour was more pronounced 
vis-a-vis the Netherlands, also 
notorious for impenetrable 
take-over defences. 

These figures need to be 
treated with care. The list may 
not be definitive, the period 
covered is quite short and the 
pattern can easily be distorted 
by one or two really big deals. 
However, there is a deeper 
point particularly relevant to 
Germany. 


Hunting ground 


Even if there were no bid- 
proofing there, German stock 
exchanges would offer rela- 
tively limited opportunities for 
acquisition. Only about 600 
companies are quoted on 
them, a third the number of 
UK firms listed in London, 
while their capitalisation is 
equivalent to only a fifth of 
gross domestic product com- 
pared with more than four 
fifths in the UK. 

The really rich hunting 
ground in Germany is among 
the many privately owned 
smaller firms which make up 
the backbone of the industrial 
economy. As some UK acquir- 
ers have discovered, there is 
no shortage of owners ready to 
sefi. 

Yes, it may be argued, but it 
is still unfair that German bid- 
ders are free to gobble up even 
the biggest UK firms. Yet in 
practice they have been con- 
spicuously reticent about 
doing so - in Britain or any- 
where else. Indeed, 1992 M&A 
Monthly ranks Germany only 
eighth among cross-border 
acquirers in Europe, behind 
Sweden, Finland and even 
Japan. 

There are several apparent 
explanations. German indus- 
try has little experience with 
public tender offers, even at 
home. Furthermore, with a 
few notable exceptions, such 
as chemicals, its post-war suc- 
cess has been based predomi- 
nantly on exports, rather than 
on multinational manufactur- 
ing networks. 


Signs of change 


When German manufactur- 
ers have invested abroad, they 
have often preferred to do so 
by setting up greenfield 
plants. Several widely publi- 
cised problem acquisitions, 
such as Thyssen's take-over a 
decade ago of Budd, the US 
engineering group, have 
underlined the risks of buying 
a going concern. 

None the less, there are cau- 
tious signs of change. Volks- 
wagen has taken over Seat, the 
Spanish carmaker, while Hen- 
kel and Benckiser have been 
buying np household and per- 
sonal care products companies 
all over Europe. More recently, 
Siemens’s role in the battle for 
Plessey is a rare example of a 
German company mounting a 
hostile bid abroad, albeit 
under cover of a local partner. 

Germany’s high labour costs 
seem likely to keep up the 
pressure on its industry to 
shift assets abroad. And. as Mr 
Martin Waldenstrom of man- 
agement consultants Booz 
Allen points out excess capac- 
ity and the need to move tost 
in many sectors is increasingly 
tilting the balance in favour of 
“buy" over “build." None the 
less, it is hard to believe many 
German companies will view 
these developments as a 
licence to start practising 
abroad rapacious take-over 
tactics of the kind which they 
have so long disdained at 
home. 


Guy.de Jonquieres 


THE MONDA Y INTERVIEW 



man who let the East Germans go 


I f the opinions of ordinary 
Hungarians are anything 
to go by. Mr Gyula Horn 
is expected to win a seat 
in the country's first free elec- 
tions since 1947. 

A month ago. such predic- 
tions would have been impossi- 
ble. To many Hungarians, Mr 
Horn was a relatively 
unknown quantity. 

Today, he, along with his 
two deputies, Mr Laszlo 
Kovacs and Mr Ferenc Somo- 
gyi. and the Prime Minister. 
Mr Miklos Nemeth, are well-re- 
spected. They are the quartet 
which decided to allow thou- 
sands of East Germans unhin- 
dered passage out of Hungary 
to the West 

Such a decision enhanced Mr 
Horn's reputation greatly. In 
the view of many Hungarians, 
he had stood up both for Hun- 
gary’s interests and for human 
rights. 

“We had no choice," 
explained Mr Horn on Friday. 
He appeared to have obtained 
no sleep over the past week. 
(Not that he sleeps much any- 
way. He is up at 5-15 every 
morning.) 

“There was no other way. 
Hungary could not afford eco- 
nomically to keep the East Ger- 
mans here. Nor could we send 
them back.” 

Besides, he adds, Hungary 
had acted in accordance with 
its international obligations. 
Having put its name to the 
far-reaching Vienna document 
on human rights last January, 
it could hardly renege on this 
commitment - even if it had 
affected its bilateral relations 
with east Germany. 

He also insists that Hunga- 
ry’s ruling communist party, 
the Hungarian Socialist Work- 
ers’ Party, had not been 
involved in the decision. 

“Naturally, we kept them 
informed. But it was the Gov- 
ernment who decided. Not the 
party." This detail is of impor- 
tance: it demonstrates the way 
in which the powers of the 
communist party and state 
have become separated in 
recent months. 

This is a noticeable change 
from the days of the late Mr 
Janos Kadar. For all the criti- 
cism of his policies now heard 
in Hungary, he had given the 
central committee's interna- 
tional department considerable 


Gyula Horn, Hungary’s 
reform-minded foreign minister, 
talks to Judy Dempsey 


leeway In moving Hungary's 
foreign policy towards the 
West 

During the 1970s and early 
1980s, a group of young party 
members - in fact Mr Horn 
and his two present deputies - 
were working at that depart- 
ment It was there that deci- 
sions were made to improve 
relations with China, Israel, 
tidy up its human rights record 
and open up contacts with 
South Korea. 

Then, in sharp contrast just 
across the Danube, the foreign 
ministry was a sleepy, conser- 
vative institution. Last year, 
Mr Horn and his friends moved 
in to shake it up. 

The change has been abrupt 
During the Kadar era, Hungar- 
ian diplomats automatically 
sent their memoranda both to 
the central committee and to 
the foreign ministry. Since Mr 
Horn took over as minis ter last 


PERSONAL FILE 


1832 Bom, Budapest 
1946-49 Mechanic at Siemens 
factory in Budapest 
1950-54 Studied economics at 
Rostov-on-Don, Soviet 
Union 

1954-59 Hungarian Finance 
Ministry; later moved to 
the Foreign Ministry 
1961-64 Diplomat in Bulgaria 
1963-69 Diplomat in Yugo- 
slavia 

1969-65 International depart- 
ment at the Central 
Committee 

1985 Elected to Central Com- 
mittee 

1989 Foreign Minister 


May, Hungarian diplomats deal 
only with the Foreign ministry. 
The international department 
now deals only with relations 
with Other co mmunis t or 
socialist parties. 

The party’s representative is 
no longer present when Mr 
Horn and his aides are making 
decisions. And on a personal 
level, Mr Horn is less formal 
than Peter Varkonyi, his dull 
and unimaginative predeces- 


sor. Instead of using the for mal 
“maga" (you) with his col- 
leagues, Mr Horn uses the 
informal “te”. 

"Yon would not recognise 
the ministry now,” one senior 
official said. 

Nor it seems, would any 
observer recognise the Warsaw 
Pact, if Mr Horn's ideas ever 
came to fruition. 

“Look, [one of his favourite 
expressions], the Warsaw Pact 
should not concern itself with 
ideological questions or bilat- 
eral relations. It should not 
deal with concrete political 
questions am rang the member 
countries. Instead, it should 
focus on military co-operation. 
But I must say that even here, 
qualitatively, changes are tak- 
ing place." 

Some of Hungary’s allies, 
especially neighboaring 
Czechoslovakia, Romania, and 
East Germany, balk at these 
ideas, believing they could 
undermine the basic tenets of 
Socialism and the raTiBsiftH of 
the Warsaw Pact 
Mr Horn is not interested in 
these criticisms. Except for 
one. 

“After our decision to allow 
the East Germans to travel to 
the West, the Czechoslovak 
authorities said we were now 
at a crossroads. Just because 
they did not like what we are 
doing, they implied that we 
would be leaving the Warsaw 
Pact This is not true." 

Mr Horn is just as quick to 
defend the interests of Hun- 
gary, and for that matter, the 
Warsaw Pact. “Times are 
changing. We have to adapt. If 
we refrain from modernising 
our mutual relations within, 
the Warsaw Pact, we will be 
pushed back to the periphery 
of the world. Thai would be 
catastrophic.” 

Which is why, as a small 
country tucked in central 
Europe, Hungary has worked 
hard and persistently to 
improve its relations with the 
West In Mr Horn’s view, there 
is a lot of lost time to catch up 
on. 

“Serious damage was caused 


Judging society’s 
perception of risk 


D angerousness in society 
is always a dangerous 
subject for anyone to 
write or talk about. Two 
unconnected events last week, 
however, aroused such wide- 
spread and agitated public dis- 
cussion that comment on the 
variety of ways in which, in a 
modern society, people are at 
risk of suffering grave harm is 
inescapable. Dangerousness 
needs to be put into some 
social perspective. 

The first event was the reve- 
lation of a return by a team of 
probation officers which was 
highly critical of a special unit 
run by the staff at Wormwood 
Scrubs to deal with sexual 
offenders. 

Sex offenders present a dual 
problem within the prison com- 
munity. Fellow prisoners 
define a “sex case" more nar- 
rowly than do prison staff For 
prisoners, a man who abuses 
children, an indecent exposer 
or a homosexual is treated as a 
pariflh- 

As such, the prison service 
must provide the sex offender 



JUSTINIAN 


At the heart of the 
controversy over 
dangerous behaviour 
is the ambiguous 
notion of -justifiable 
public alarm 


with protection from other 
prisoners while he is in prison. 
The rapist is classed by prison- 
ers as a sex offender only if his 
victim was a child, and the 
term “child" is limited to a 
pre-pubical girL Young girls, 
even of 13 or 14, are regarded 
outside the ambit of prisoner 
hostility if they are sexually 
mature and hence invites sex- 
ual assault 

Prisoner hostility is associ- 
ated with excessive sentimen- 
tality with which most prison- 
ers regard children. For prison 
staff, it is the rapist, not the 
homosexual or indecent 
exposer, who presents a social 
problem on release from 
prison. 

The unit at Wormwood 
Scrubs was the prison service's 
brave attempt at addressing 
the seemingly intractable prob- 
lem of how to deal with the 
proclivity of certain serious 
sexual offenders to re-offend. 

Short of chemical castration, 
the prison service has deployed 
methods of psychotherapy, 


with no greater success than 
such treatment has generally 
had outside prison. Indeed, the 
necessary removal of serious 
sex offenders from ordinary 
society presents additional 
problems associated with isola- 
tion in total institutions such 
as prison. 

The public should applaud 
the efforts of prison, special 
hospitals (such as Broadmoor) 
and health service regional 
secure units to cope with these 
numerically small but socially 
worrying serious sexual offend- 
ers. 

The release of these and 
other known violent offenders 
into the co mmuni ty lay behind 
the public disquiet at the fatal 
shooting of a senior police offi- 
cer from the Greater Manches- 
ter police force. 

The officer had been 
approaching a known offender 
with a record of violence and 
sexual offences and a history 
of lengthy prison sentences 
over the last 20 years. 

The appalling death of a 
police officer in performance of 
his duty to protect the public 
brought forth elalms from the 
capital punishment lobby for 
restoration of the death pen- 
alty. 

The argument that the 
knowledge that the hangman 's 
noose exists for such killers 
would reduce the incidence of 
murder has surfaced yet again. 
The regular rejection since 
1955 by MPs for a return of the 
death penalty still fails to deter 
the proponents of the ultimate 
penalty from advocating its 
return, despite its denuncia- 
tion by every western Euro- 
pean country. 

There is still no general pub- 
lic acceptance of the argument, 
which is based on every piece 
of criminal logical research, 
that no significant reduction in 
the prevalence of gravely 
harmful behaviour is achiev- 
able by measures directed 
solely against individual 
offenders. 


The response from a rational 
society to violent human 
behaviour is, therefore, to pur- 
sue broadly based social poli- 
cies, directed against social 
practices or other features of 
the social and material envi- 
ronment which are shown to 
encourage or promote gravely 
har mful behaviour. 

At the heart of the contro- 
versy over dangerous behav- 
iour is the ambiguous notion of 
justifiable public alarm. What 
risk must be accepted as the 
normal conditions (ff life In our 
kind of society? 

If there is a really general 
acceptance of a risk, nobody 
can be said to be wronged by a 
failure to remove that risk, 
though it would be legitimate 
to try to change people’s views 
on the matter. 

But if there is a general and 
genuine alarm and refusal to 
accept a risk, then complaint 


by the public for official failure 
to remove it is justified. Fear of 
violent crime is a harm in 
itself; not to be under-rated or 
dismissed as irrational or mis- 


If there is a really 
general acceptance 
of a risk, nobody 
can be said to be 
wronged by a failure 
to remove that risk 


placed. 

The essential problem is that 
there is little objectivity in per- 
ceptions of danger. It is a ques- 
tion of what society is prepared 
to put up with and why, and 
not simply to what is damag- 
ing to them. 

Dangers are unacceptable 
risks. The probability and 
severity of such harm is a risk 
Danger is the point at which 
the risk become unacceptable 
and calls for preventive mea- 
sures by government. 

The assessment of when a 
risk is unacceptable depends 
on what values society places 
respectively on general public 
welfare and individual rights. 
A society which places a high 
value on civil liberties is bound 
to accept greater risks to 
potential danger than will an 
authoritarian system of gov- 
ernment 


Public perceptions at risk 

titudes 


and the attitudes and values 
that inform people’s judgments 
of danger trill determine what 
measures society takes. 
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‘We had no choice . . . there was no other way’ 


to Europe after 1945. Our tradi- 
tional links with Europe were 
broken. Confrontation pre- 
vailed over peaceful co-exis- 
tence.” For him, the “common 
European house,” a theme 
which crops np repeatedly in 
Mr Gorbachev’s foreign policy 
speeches, is now of crucial 
importance. 

“Look, European countries 
are inter-dependent. In that 
sense, we cannot talk of sover- 
eignty. Take the question of 
the environment It does not 
acknowledge any borders. 
Remember the Chernobyl 
disaster. We In Europe have to 
co-operate more.” 

He admits however, that it is 
economic co-operation which 
Hungary is most keenly seek- 


ing, given its deteriorating 
economy. 

It is saddled with a hard cur- 
rency debt of $l8bn, sluggish 
productivity and an industrial 
infrastructure in urgent need 
of modernisation. Mr Horn 
hopes that the economic 
reforms will be enough of an 
incentive to attract western 
investors. “They can make 
profits here,” he says. But he 
knows that more is needed to 
revive the economy. 

Mr Horn would like to see a 
part of the country’s debt con- 
verted through defat/equity 
swaps. He would also like to 
see the European Community 
reduce its tariffs for Hungarian 
exports. 

Above all, he yearns for the 


day when the EC will develop 
a cogent policy towards East- 1 
era Europe. In particular, he 
would advocate: 

• More cooperation between 
the EC and Hungary on tech- 
nological transfer - 

• A pan-European environ- 
mental policy 

• An EC programme for edu- 
. cation and t raining of Hungar- 
ian specialists 

• A move towards convertM- 
ity of the Hungarian forint, 
possibly through cooperation 
with the European Investment 
Bank 

• A free trade agreement with 
the EC. 

• However attractive these 
ideas are on paper, what guar- 
antees can there be for anyone 
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rtprminp to invest in Hungary 
thatHungary will remain sta- 
ble after the next elections? 

To guarantee contixuxizy m 

foreign policy, Mr Horn has set 
up a special department at the 
ministry to bold regular dis- 
cussions with the main opposi- 
tion. groups which will be 
standing in the elections. 

-There are few real differ- 
ences” be says. “Remaining In 
the Warsaw Pact is not an 
rep iA- No matter which party 
. assumes power, they all think 
that there is no other way for 
Hungary except to go along the 
present road.” 

In fact, so detailed are the 
talks that a recent session 
between the ministry and the 
opposition involved a discus- 
sion on how Hungary's repre- 
sentative at the United Nations 
General Assembly should be 
chosen after a new government 
is elected. 

He is also confident that if 
Mr Gorbachev were to fall, 
Hungary’s present course 
would continue. “I do not t hink 
that thing s can be reversed to 
the old Stalinist model, not 
even in the Soviet Union . . 

But if there is one thing 
which Mr Horn cannot feel 
confident about it is next 
month's party congress, which 
takes place against a back- 
ground of deep divisions and 
bitter disputes about the par- 
ty's future role. 

The reform circles, groups of 
liberal party members inspired 
by Mr Imre Pozsgay, a member 
: of the four-man party presid- 
ium, want the congress to 
adopt a radical package of eco- 
nomic and political reforms. 
Otherwise, they argue, the 
party will be badly hurt at the 
elections. 

Mr Horn goes farther. He 
wants the anti-reformers 
ousted. “It would be a tragedy 
if the party continues to cany 
anti-reform forces along, as it 
has done in the past If the 
congress does not make this 
decision, the party will gain no 
confidence from society.” 

But as for his own future, he 
keeps his cards close to his 
chest “I just want the best for 
Hungary.” And what would 
happen if he were not elected 
to Parliament? “Well, l am a 
good writer, 1 am an econo- 
mist I don’t think I would be 
out of a job.” 
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